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with Canada now consists in the appointment of the Governor- 
Genéral, the time has obviously come for re-considering the 
whole case. Canada has now 44 millions of people, and is 
abundantly able to assume nominal, as is has long/had practical, 




































. + independence. There is no longer identity of interest between 

the Canadians and ourselves. There is no real motive on either 

a | sideifor making large sacrifices, and it is the business of 

ae |. statesmanship to take note of these new facts, and give effect 
ate 


to them. 

a A The fearful terms exacted by Germany from France must 
~ within a few years render certain the recommencement of the 
‘ war. Germany was entitled to a military frontieralong the 





a et Vosges, to Strasburg, to the dismantling of Metz, and to such a 
é a reasonable indemnity as could have been paid within a short 
4 , i period. But the appropriation of Alsace and Lorraine, the 
é : 2. prolonged occupation of several French provinces, and the 
eS ey exaction of a tribute which, by its magnitude, must be spread 
is over three or four years, are political errors of the most fatal 
Be kind. With a population of more than 36 millions, and a 
ey a military genius beyond that of any nation, France must of a 
me necessity be a Power of the first class ; and Germany has now 
@ é deliberately committed itself to a policy of defiance and 
st hatred against France, which will fill the next century with a 
2 3 ti succession of great wars. The defeat of France would, under 
= ez circumstance, have ieft enough of enmity and mischief 
a 7 between the two countries*, but the accumulated humilia- 
E" ; tions of last year, the seized provinces, the pro- 
bag, fi longed military occupation, and the crushing tribute, 
oS Zs have driven every inhabitant of the country to identify 
Sy e self-preservation with vengeance. It is a great error to sup- 
: « 


pose that France has been exhausted by the war. There is 
still immense wealth in that country. During the twenty 
yeais of the Empire the increase of national resources all over 
France was almost fabulous. For several years before July, 
187), Paris had become a chief financial centre of Europe, and 
| priteipally because there was a French public who had ample 
'means of providing vast capital for certain descriptions of 
* _enterprise.t In the course of 1871 we have seen the avidity 
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* The Pall Mail Gazette gives the following statement regarding the 
lose of life in Paris during the troubles of 1870:—“The French journals 
| giv’ us some interesting statistics as to the effects of the war on the 
population of the capital. These statistics are only approximative, 
| for as many of the official registers of deaths were destroyed in the 
conflagrations at the Hotel de Ville and the maires, they are mainly 
based on the books of the administration of Pompes Funebras. The 
Pompes Funebres of course keep no record of citizen soldiers killed in 
the ‘field, or of the victims of the Commune, and the Versaillais who 
|were buried wholesale in the square of St Jacques, the Park of 
| Monceau, and the quarries of America. Allowances made, however, 
the following conclusions may be accepfed as sufficiently accurate for 
all practical purposes:—The average number of deaths in Paris is 
45.000. The numbers actually registered in 1870 were 73,581, while in 
1871 they amounted to the startling total af 99,945—in other words, to 
twige the ordinary death rate. Startling as that total is, starvation, 
confinement, and anxiety are sufficient to explain it. But ,what is more 
surprising, and even more eloquent of the fatal effects of privation and 
discouragement, is the fact that in the same period the average births 
had; diminished by about four-fifths, while in one month, that of Sep- 
tember last, they had fallen from 4,500 to 1,729. In short, roughly 
speaking, the deaths at one time had doubled while the births had 
diminished by half. 
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+ The following statement describes the final catastrophe of the Credit 
Imanobiliere Company, of Paris, the twin creation with the Credit 
Mobiliere of the audacity and genius of the Peirieres in 1853-4:— 
“The affairs of the Credit Jmmobiliere have just entered into a new 
phsse, which will probably be the first step to a general dissolution of 
the company. Although for a long time past in a state of hopeless 
insolvency, its directors had still retained the management of the pro- 
perty forming its assets, with the forlorn hope that the construction of 
a new branch and depot of the Lyons and Mediterranean line might 
Fe enhance the value of its lands at Marseilles, which compose the greater 
we portion of its assets, and would extricate the company from its diffi- 
ak culties. The rival claims of another land company at Marseilles, which 
comprises among its directors several of those of the railway company 
San ee eee ttenreat tence lor’ the-new tine, ‘areata to 
| provai th way board, and consequently extinguish the 
Re of the Jmmobusere. hoo chish peivnged ecttisor of thet fameMiiina'n 
ao thy Credit Foneier Company, which nas hitherto received in pa: 





yment of 
ee ite annuities the rents from the property of the former: The difficulties 
aoe arising from the war and the insurrection had caused some of these 
SR peyments to fall in arrear, and the Credit Foncier has now obtained a 





udge’s order sequestrating the entire 3 
The assets of the J: liere ney tae oie cones 


are set down in balance-sheet 
ae, Péris and at Marseilles. The real value of the property is, however, 

th estimated in the last report of Oredit Mobilier, which is a creditor for 
over 100 millions, at only 153,420,000f, on which mortgages are hela by 
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with which the National Loan of 80 millions sterling wag 
taken two or three times over within a month after the defeat 
of the Commune, and the leans raised by the City of Paris and 
by several large Municipalities have all been covered in the 
same way. The mercantile debts also due to foreigners in 
France before the war have been paid since its cessation with 
surprising readiness. The mass of the French population is 
the most parsimonious and saving in Europe. The terrible 
pressure of the New Taxes will be met by personal sacrifices 
incredible to an Englishman, and if the seasons be favour. 
able for a few years Europe will find France 

able to assert its claims to paramount attention. In the 
meantime its utter collapse has led to the transfer to this 
country of no small part of the trade and financial enterprise 
it possessed before the war. There are four leading financial 
causes for this change :—first the establishmentof adepreciated 


paper currency in consequence of the suspension of cash 
payments at the Bank of France, and the consequent impossi- 
bility of founding large and distant operations upon a monetary 
basis highly artificial and fluctuating ; second, the pressure of 
new and onerous taxes on commodities and transactions; 
third, the painful uncertainty which ‘surrounds every ee of 
the future government of the country; and lastly, the ab- 
solute assurance that within a few years there must be a re- 
newed war with Germany of a character far more deadly and 
prolonged than the, last. To some extent the last cause 
operates in the case of Germany, in diverting enterprise to 
this country; forit would be a great error to suppose that the 
stress of the Prussian military system in its severe enforce- 
ment of personal service, without regard to wealth or oecupa- 
tion, has not profoundly broken up the industrial life of the 
country. Atthe same time no occurrences could more signally 
display the vast dimensions and force of the resources of 
modern Europe than the rapid way in which nearly half-a- 
million of combatants were put into the field, and were brought 
into decisive conflict with results to the vanquished, both 
national and financial, exceeding any example. The mere 
finance of the payment within a year of the peace of about 
80 millions sterling of the ransom, indicates a vastness in the 
range of commerce and business entirely new in the experience 
of the world. The 80 millions have had to be found by the past, 
present, and future accumulations, produce, and industry of 
France, but the commerce and credit of the community of 
European States has been able to effect the transfer without, 
so far, any special embarrassment. 


Quoting the authorities given at length in the usual place 
(page 7), it may be said of the Harvest of 1871 that in this 
country the Wheat crop was under an average, but not so 
much so as the very bad weather which prevailed into June 
would have led us to fear. Barley is the best crop of the sea- 


son, and Oats were fully an average. Nearly all root crops, 
except Potatoes, were favourable. 


The following is the usual table :— 


(1.)—Gazetre AveraGe Prices of Wuxat (per Imperial Quarter) in 
Unitrep Kinepom—Immediately after Harvest, 1863-7l—and 
ToraL AVERAGE of CALENDAR YEAR. 

After Harvest. . 


d Yearly Average. s d 

TUE R - enseccecscmsessipaseaiiact 56 3 | 1871—Whole Year ......... 56 8 
RW caceethcomasqumepouuilins 48 6| ’70— 9 eabeseses 46 11 
MED vepsnscnnnedagecenestnocese 46 2] ‘69— | eebmetenes 48 2 
TIE. tnteeseunecncseseqnyemmiaen 53 6) '68— 90° wwesenease 63 9 
DE, <ceungnnaieveviansegeseie 70 8| ‘67— 0". deatteeine 64 6 
BOOB sev cvccvesesssssbbieciiatss 52 6 | 1866— ” secce 49 11 
TD. epasvnnveesvcessenmenasenee 42 4) ’65— a en 41 10 
SEND - ercovetennnsenesesoasasanee 388 6] ‘'64— a 40 2 
SD ndivtnth.6- cntminenéunsnduiee 40 -| '63— a 44 9 





the Credit Foncier and other creditors to the amount of 95,199,000f, 
leaving only 58,221,000f to meet the claim of the Credit Mobilier, with 
39 millions due to the bondholders ; the capital of 80 millions may be 
considered as irretrievably lost. An official assignee has been ap- 
pointed, ag —— on a demand made by’the: Credit Foncier for 

© win up o e defaulting com — Paris Correspondent ° 
“Economist,” Ricuny: 1872. i an ; 


t It a seamed: the Ist March (1872) that France has 

antici payment to Germany of the last instalments 

of the half-milliard (20 millions sterling) now in eourse of payment up 
to May next. France will then have paid— 








£ 
Four half-milliards See eee eeeeeeeee SOR eee ee eee eee teeeeEEEe 80,000,000 
t ee eeeseeee SPCC COC ee eee eee tenes SeeSe CSS ee ee Te SESE Tee 6,500,000 
500,000 
Less value of Alsace railways See eeeeeeeecesecsoeeeese 187000,000 
Paid, 1871-72 ...ccserereessevsesseesereeevness 73)500,000 


This has been paid in cash since June, 1871, Besides these sums France 
bes pies 9,000,000/ for the cost of the German army occupying 












and railways in the boundless western regions of which 
Chicago is the natural outlet, and the St Lawrence, the 
shortest: and cheapest channel, will lead to marked results 
during the next few years. The natural ports of this growing 
| Western production and industry are not New York and 

Boston, but Montreal and Halifax. The voyage to Halifax is 
two days less than to New York, and avoids a most dangerous 
navigation, especially in the winter; and in summer vessels of 
the largest class can ascend the St Lawrence to Montreal, and 
so bring themselves many hundred miles nearer the producer 
than if they went to New York. The clear and obvious allies 
of the Canadians are nut the people of this country, but the 
farmers and settlers of all the west of Lake Erie, and 
in like manner'the inhabitants of these regions have scarcel 
any interest in common with the New England States or wit 
the — of the Mississippi. They are raisers of raw produce 
for the European market, and consumers of sematlecent 
which it is their clear advantage to obtain burdened 
with as few duties.as possible. 


We give our usual Table of the movement of Gold and 
Silver to the Bast. There has been some revival in 1871 of 





these exports, and the total reaches 6} millions against 4} 
millions in 1870. The opening of the Mont Cenis el in 


September last, and the definite adoption of Brindisi as the 
mail route to India by the service of the Peninsular and 
Oriental Company, has of course cut down the transit of 
treasure by the French steamers from Marseilles. The higher 
rice of Cotton in 1872 will lead to augmented remittances to 
dia. We print in App. (R.) statements relative to the 
extension and success of Quartz Gold Mining both in Australia 
and California, which seem to indicate a higher annual pro- 
duction of gold in future years. No fact can be more welcome. 
As we have repeatedly nical, the danger in these modern 
times is not that the world will furnish every year too much 
but too little gold and silver. To the long list of countries 
afflicted with inconvertible paper currencies—United States, 
South America, Russia, Austria, Italy, Turkey, and Spain— 
must now be added France. It is probable that not less than 
1,000 millions sterling represents the amount of these paper 
currencies, descending, as most of them do, to fractional sums 
of a few pence; and the time must be contemplated when the 
development of the resources of the several countries and the 
establishment of a sounder national finance will enable them 
gradually to replace the largest part of their inconvertible 
aper with gold and silver coin. The entire production of 
Kew Gold in Australia and California since 1848-52 is cer- 
tainly much less than the 1,000 millions sterling just men- 
tioned, and for the next twenty years it is very improbable 
that the new supplies from the same countries will be on the 
|same scale. Discoveries of gold may of course be made in 
other regions. , ; 
But besides the absorption of gold and silver which will 
arise by the withdrawal of compulsory paper, there will be the 
effect of the substitution of a gold for a silver standard in. 
}| many countries where hitherto the — metal ane ane ~ 
}} sole or joint | coin. B e important law o 
Tioceutear taek eee U.) the Sone Empire has already 
| made this change, and the recoinage of the whole of the 
metallic money is now in rapid cy t= Some 
t observers look forward to a sensible decline in the 
value of silver as a consequence of the liberation of so 
large a mass of German silver pieces. Holland also is said to 
be returning to the gold standard, which it somewhat hastily 
discarded in the early days of the gold discoveries, fearing, 
quite prematurely, as the event has shown, a depreciation of 
gold. 
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: The Jomené, Gow. a France — the markets during | The following is the Table -— 
great part » and the average of the year is as high as | (IL)—Exrorr of Gonp and Strvar to Eorpr and. East, per P. and O. 
56s 8d, or 22 per cent. higher than "1870 and 1869, and within nies and French Steamers—1861-71. er a 
10 per cent. of the dear years, 1868 and 1867. It is impossible (0,000’s omitted—thus, 3.28 — 3,280,000/.)| 
not to revert to the four cheap years, 1863-6, when the aver- Gold. Silver. ; Totals. 
age for the whole group was (say) 44s, or nearly 30 per cent. Yeas. atina. Mine. ; Mine 
lower than last year. ‘Thirty per cent. cheaper B among IST] sseesevees senseerereees O80 ...... 3.89 ...... { 6.27 
the twenty millions of persons in these islands dependent on 70 srsseveseerernreserssens SOD inn 228 ..... {431 
Wages means one shilli hae every tl eetiel-omeit. covetoesbiteneceseenceen — onesies — inne ‘ 2.06 
able for other purposes of ex diture or saving, tnd, dh 30 the acne; Rema a 4 se { oo 
multitude of ‘ican gute wan ys ve gs which gives ete | Ste ee “OD seccee | rere «0 
impetus to all other industries, SID :isncnansptitesictiicegain ) aoe TOE scresi 9.95 
s regards the Crop of 1871, Mr James Sanderson NEP rads leest ctncectlbionsi 4.35 00. 9.74 .....; 14.09 
(passim estimates the “ yield of wheat at 22 bushels per acre, Wl ‘ccuecdneidiintiniettunedans ee ccnsis 16.96 et 23.92 
* or 8 bushels under an average, or as compared with recent WEEP Sinctesauatintinehasaenesio: SE = Snenck TERE ccces i 23.16 
“ years 8 bushels per acre under the yield of 1870, 2 bushels 
“ander the crop of 1869, 14 bushels short of the caliph tetas of i ee cieee a 14.60 .....) 18.00 
‘“ 1868, and about equal to the crop of 1867 ; or, to take the NE scree ncinncnstiecenrees Eigen 8.86 seoeed 19.28 
oe te yield, and assuming that the area under wheat . (edi am 
« will be equal to that of 1870, the resulta are as follow.—in | \Lgetfh { Totalt vn 1219 ne 9058 on} RTD | 
“ 1868 the yield was 16} millions of quarters, in 1869 it was ee See pe ears 
. 12 millions, in 1870 it was 13 millions, and in 1871 it was 10 years, {Totals ......... gig 90.00 ..... : 101.00 
only 94 millions. ; 1851-60. Fol eile a encete S50 *..... , 10.10 
The destruction by fire in October last of nearly the whole 
of the famous grain City of Chica produced hardly any 21 years, eon escvecece TDP ...:.- 180.53 .....; 234.72 
effect on the markets here. The rapid extension of cultivation | __185!-71. ( Average......... 2.06... 50 _:...: + sane 








quoted passim, commences by saying “that 1871 lias been one 
“of the most prosperous periods in the history of British 
“commerce and manufactures. Every branch of industry has 
‘‘ experienced a most extraordinary expansion, and the con- 
“ dition of the Working-classes has been one of ynexampled 
“comfort and prosperity. As regards the Cottcn industry, 
“1871 has far surpassed even the profitable period immediately 
“ preceding the American War, and 1860 will hencrforth cease 
“to be quoted as the annus mirabilis of the trade. ‘The position 
“of Producers is not so good at the close as it! was at the | 
“opening of the year, but taking the year round the result | 
“has been most satisfactory. Importers also have, om the | 
ps —— been doing very well, owing to the upward course of 
“values.” 


Writing of the Cotton Trade the circular of Messrs Elson, | 


; 

The following Table (IIL) exhibits the leadinig results of | 

1871 and preceding years :— 

(I11.)—Unirgp Kinepom, 1857-71.—Estmarzep Vater of 

Iuporrep, Re-Exporrep, and Consumep.—Ellispn’s Cjrenlar. | 

(00,000’s omitted—thus, 55.9/ == 55,900,000. The @ales are given 
without abbreviation.) : 
































Import. \mxported Consumed, United Kingdom. 
+ } ; 
Years. Balsa 
| | Tétal (400 Ibs 
Vatue. | Price. | Value. Value. Weight. each) 
| } 5 per week. 
mere bo 
r lb. Lee 
Min. £ d Min. £ || Min. £€ Min. tbs, bales. 
BOER: cnscctnes 55.9 | 8 98 | 40.8 | 1,305 | 57,950 
, Sgt 51.0 | 9%] 82 | 42.2 | 1071 | 51,520 
"SD. cnesenes 55.2 lly | Us | 43.8 $40 45,140 
| re 
ee 52.0 9 11.6 41.0 996 47,890 | 
"OD ecncevans 53.8 10 14.0 || 41.2 954 45,890 
ee 75.8 13 || 195 51.9 | 300 | 42,829 | 
BOS © ckaxesana 63.2 153 17.1 47.2 | {18 |, 34,550 | 
TE cavecnted 82.2 22 22.1 52.4 461 26,980 | 
eee 58.0 204 21.6 40.7 | #76 | 22,910 | 
"GE. conpceses 31.1 14 12.4 24.7 | 349 | 21,620 | 
| t | 
BOGE ® jccstens 38.7 7% | «67.9 || 32.2 | 1,905 | 49,800 | 
DO Dacca 36.6 CH | 55 | 28.9 | 1,979 | 51,890 | 
2) i 
BOO srimeecl $2.2 6 || 41 || 276 | p77 | 47,000 | 
a 27.2 |} 383 | 248 | p07 | not 
. wee 28.6 % | 85 24.8 | $25 | given. 
The ave Import Price has been 8d against ;9}d in 1870, 


and it is probable that in the present year (1872),; and a 
in 1873, we may not see so low a figure of impoyt cost. € 
quantity wrought up in the United Kingdom is far in excess | 
of 1860.or any previous year, and has reached '58,000 bales | 
per week. It is very hard to form precise conceptions of the | 
manifold effects arising from the manipulation ,between the 
producer of the raw cotton and the home andj foreign con- | 
sumer of the cotton cloth, of quantities and! volumes 60 | 
enormous. More ships, more railway wagons and locomotives, | 
more machines, and more people are all set in motion by these 
expanded quantities ; and we are able to understand the cause 
more plainly by remembering what was the collapse and stag- | 
nation of the ears 1862-5, when the quantities consumed were 

halt the figures of 1871, and the price was nearly 
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less than 


threefold. 
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The increase in the Home Consumption has been very great 
in 1871, as appears by the following Table (IV.) :-— 


(IV.)--Corrox Crorn and Yarn—Exrortep and Consumep at Home, 
1860-71.—(In millions of Ibs weight)—Ellison’s Circular. 
Home 
Exported. Consumption. Total. | 
Years. Min. Ibs. Min. Ibs. Min. lbs. | 
1860 .....-cccsecrcerserseseenes 475 .cocceces 150 ..cccccse 625 
L36Z ........cecrccesserssseevere EIB  ..cccceee VOB  .coccceee 514 
"GB ...cccccccrorccevescoseeses BOB nccccccee 9B .ccccoeee 485 
CE .ccceccoccsecccssscceecees GAB ccoscenss BBO  .ccccoses 513 
"BB ...cccccosccccdececeeccoess BIB ccccccere UBD  ncoccoese 625 
IBGE ....ccrccccccccesvescesess ee 145 ...cr0000 770 | 
67 .cccosccccesceccsossossoeee Ge cveesnese 14GB  ..occceee 832 


| GB ..cccsseresessesoosavesooes TE . sanapeene a 883 
j 


| Famine years 1862-5 the foreign demand was steady, even 

| when compared with the great Pre-War year 1860. The Home 

demand fell off much more. In 1871, however, the Home de- 
mani has far exceeded that of any preceding year, and the 
command of the Foreign market has been greater than ever. 


The next Table (V.) shows the distribution of Cotton Piece 
Goods (apart from Yarn) in 1869-71 :— 
(V.}—Exrorts of Corrox Piece Goops—1869-71—in Quantities 
(Millions of Yards) and Percentage of Totals.—(Ellison’s Circular.) 


The evidence of this Table is remarkable. During the 


Per Cent. of Total 
Quantity. 













Quantities. 


—— 





| 
Exported to— 


1871. | 1870.| 1869. 














Per | Per | Per 
Cent. | Cent. | Cent. 
37-9} 39:5) 32°8 
162; 153) 11°6 
7-2 8-9 9°8 


Min. | Min. | Min. 

| yards. | yards. | yards. 

India and Egypt ............ '“1,291,|"1,289,|" 916, 
RD sciccusecritiatetedbescsas | 551, 500,) 324, 
Turkey and Levant .... .... 244) 290, 272, 

















} } 

| 2,086,| 2,079,| 1,512, 
United States..............0+ | 129) 105, 226, 
West of America and W. L. 619,) 588,| 527, 


| 
| 2,834) 2,772, 2,368, 


84-9) 81-4 

| Italy, Austria, &.............| 186, 184, 56 71 
ee | 107, 88, 2-7 37 
Other Countries ............ | 280, 219, 6°8 78 











| 


| 8,410,| 3,267,! 2,776,! 100-0) 100-0) 100-0 





| The high price of Raw Cotton in 1869-70 stimulated pro- 

| duction all over the World, and the American Crop of 1870, 

aided by a most propitious season, nearly reached the high 

figure of 44 millions of bales of 1859. The estimate for 

1872 is not more than 3} millions of bales, but the advance 

ae which has been established since the autumn of 1871 
ili greatly stimulate production. 


The following are the figures :— 
(V1.)—Amenrican Cotton Crops, 1866-7 to 1870-71. 
(In 1,000's of bales.)}—Ellison's Circular. 
| 
Dies ae 
1671-2 candied 


| Total crop .......0000 | 8,300 | 4,347 | 3,155 | 2,414 | 2,677 | 2,204 


Detail. Estimte. 1068-9. ae 




















Exported to— 
Great Britain...) | 2,843 | 1,475 | 990 | 1,229] 1,216 
France ......... + 2,350| 188| 346) 225) 198| 198 
| Other places ... ) 649 | 358 | 233) 230| 130 
SE \ } 
— | 3,180 | 2,179 | 1,448 | 
Consumed in— 
| Northern States |? , 999| 1,082} 838 | 839| 819) 728 
Southern States |f m | SL} 90] 158] 246] 128 


SO OE 


| — | 430s | 8,107 | 2,440 | 2,622 | 2,404 


} 














1,657 | 1,544 











Nore. —The Pre-War Cotton Crops and Consumption in the States, 
ani Export to Great Britain, were as follows :— 


(In 1,000's of bales.) 


Price 
Consumed in Exportedto in L’pool. 

Years. Crop U. States. Great Britain. d 
1856-7 eccngnecoscccccocceceece eee 1,428  .20...... 7% 

"BIB. seveesveeeneeseeennees aan ahagued ay paced gece 6t 

‘58-0 poccceccescencesecessnce a ne 770 iocnen “ 

‘58-60 wocesescccsccecccesss §=OBTE  ..cccccee TO. eumes BB70  cecceseee 

lice attire» oon gi awe SE -ehiceems ot 


‘The Sources of the Supply of Raw Cotton are reverting in 
reat measure to the order in which they stood before the 
| War. America has wholly recovered its former predominance. 





EE SS 


billie sh ncncseel (330)) 1,500 1,285, 





































(waren 16, ea 


The supply from India has been trebled, and Brazil, E t, 

and the West Indies together supply about as much as 

say 1 to 1} millions of bales. 

(VIL)—Raw Corron—1868-72—and Year 1860—Sourees of Su 
into United Kingdom—Actual and Estimated—Ellison’s Circular— 
(in 1,000’s of bales—thus 2,350==2,350,000. ) 


» Weigh 
and Average Weight 
of Bales in lbs 1872. | 1871. | 1870. 

in 1871. Estimte 


From— Ibs. | bales. | bales. | 
America ......(438)} 2,850, 2,249) 


Brazil ......++ (165)) 800 514) 
Egypt, &e.......(495), 500 272) 
West Indies ...(216)) 240 183 








Total Import...... 5,390, 4,405) 
Stock, 1 Jan.......... 1,330 546) 
Total Supply 4,952) 
Less Export ......... 910 
4,052, 

Less Stock, 31 Dec.. 927 














Consumption ......... 8,114 2,797 
Average Consum 

tion per week inba 

of 400 Ibs............ 58 51 


Do ordinary bales.. 60 54 


The Iron, Engineering, Hardware, Cutlery, Shipbuilding, 
and nearly all other trades are described in the circulars col- 
lected passim as being in a highly-prosperous condition. The 
revival be immediately after the end of the Franco- 
German War, and doubtless derived its first stimulus from 
the reopened demand from Germany, France, and _the- 
countries affected by the War. By Midsummer the activity 
was greatly extended, and from that time to the close of the 
year there was a continuous ascent in prices of certain com- 
modities (chiefly raw materials), in the demand for all sorts of 
labour, and in the quoted value of railways and other enter- 
prises contributing to the business of production. 


The following short Table (VIIL.) will indicate the remuark- 
able rise in certain kinds of leading raw material :— 
(VILL)—Risg of Wroresatz Prices (London) in 1871. 
7 Jan., 1871. 80 Dec., 1871. Rise 





Articles. £ead #es4 per cent 
Iron, best bar......... ewt Sie de> seaste eo ey pe 24 
Copper.....sseecssseeees ” 7D = =  ceoves 95 — = ceceee 28 
ih aionntieteiheatinenss i ne . , We eeteee ue Se ape: 12 
Wool, English.........pack 18 - - su. 2B sees 70 
MET wdvbacasentintstal owt Dm a) ‘teects Pes uci 9 
Cotton, raw.......csesseee Ib - = Th... - - 8§...... 20 


The rise in Wages in 1871 in the generality of manufac- 
turing trades—especially Iron, Engineering, Coal, and Hard- 
ware—is probably from 15 to 20 per cent., accompanied, in 


many cases, by reductions in the number of hours worked per 
week of 10 to 15 per cent. 


The intelligent circular by Mr Muller (passim), on the Cleve- 


land Iron Trade, gives the following figures as th sod 
between 1861 ana 1871 — g figures as the compariso 








(1X.)—Wacrs—Iron Trade-—North of England—Ten Years, 
1861 and 1871. 
Class. 1861. 1871. Rise. 
Le ent. 
Labourers......... 3s per day 8s 6d to 4s per day. 25 
Moulders ......... «248 per week 28s per week. 17 
Engine fitters vel (oh = day.) 288 to 80s per week. | 12 
ours per day. (9 hours per day.) 

Paddlers ......... | ~ 40s per week. 55s per week. 35 


Colliers (hewers) ; * oe - 7s per score of 7% tons.) 30 


During the ten years there have of course been fluctuations 
7 ae down, especially in 1864-5, when a large rise took 
Rt » and in 1867-8, when wages were much depressed. At 
ewcastle, in August and September, there was a formidable 
Strike of Engineers, ending in a victory by the men; and in 
other places there have been Strikes less extensive in various 
industries, nearly always leading to large concessions by the 
employers. At the same time there has been an extensive 
resort to Arbitration, and to Boards and Councils set up on 
the principle of impartial investigation of the rival claims of 
— and — 
e reports of the Factory Inspectors for 1871 afford 
abundant evidence of the aed rise of Wages. Mr Baker, | 
whose experience and knowledge all appreciate, reports that | 





= = 




















Economist, ] 
Marvh 16, 1872. 


labourers have been imported from 

commencing are 15s and 16s a week for lads of about 

17. In South reported that the demand for labour 

is very keen, and the lowest class of unskilled labourers get 12s 

eae — ise te after a — rience rise to lis to 
ven e wages in the trade 25 

higher than early in 1870. —— 


The months of September and October (1871) will be remem- 
bered as the period ofa sharp, sudden pressure on the London 
money market, which, coming with scarcely any warning, 
sent down the prices of securities and of many commodities to 
a serious extent. The minimum Bank rate stood at 2 per cent. 
from the 13th July to the 21st September, when it was at once 
raised to 3 per cent., was further raised to 4 per cent. on the 
28th en and to 5 per cent. on Saturday, the 7th Oct., 
at which point it remained till the 16th November, when it 
was reduced to 4 per cent., and again reduced to 3} per cent. 
on the 30th Nov. The rise in ee was another of the 
many illustrations afforded since 1844 of the inelastic nature 
of our banking system in dealing with the peculiar conditions 
which recur almost every autumn, and are likely to recur in 
future years with greater intensity by reason of the growth 
of transactions and the larger scale on which they are carried 
on; and especially likely to recur so long as Mr Lowe’s scheme 
prevails of collecting, in the early part of the year, so dispro- 
portionate an amount of revenue, that he will generally be 


= borrower of the Bank of England for the October dividends. 
e 


ordi internal causes which contribute to impoverish 
the Bullion Reserve of the Bank of England in the aie of 
September, October, and November are four, viz. :—(1) The 
extra demand for coin for the payment of Harvest wages; (2) 
an extra demand for banknotes by travellers and tourists 
at home and abroad—a demand which increases every year; 
(3) the demand for gold coin which arises in Scotland and 
Ireland under those clauses of the Acts of 1844-5 which com- 
pel the Scotch and Irish Banks to cover all excesses in their 
circulation beyond the statutory maximum by reserves of gold 
coin. The Scotch and Irish banknote circulation regularly 
expands in the autumn of each year in consequence of Corn, 
Cattle, &c., being brought to market, and the same causes 
operate in England; (4) the concentration at Michaelmas of a 

t mass of periodical payments of rents, dues, salaries, 
interest, dividends, Xc., requiring more or less coin and 
banknotes. These four causes aJl operated last autumn, and 
they were intensified by three further and special circum- 
stances, viz.:—(5) a marked rise in the Wages of nearly all 
trades, and a considerably increased demand for gold and 
silver coin—a demand as regards silver coin which led to great 
inconvenience and pressure at the Mint; (6) the requirement 


country districts. The 


by the Chancellor of the Exchequer of an advance of 2} | 7th October, there presently su 


millions to enable him to pay the Public Dividends due in the 
first week of October ; A (7) lastly, the effect on the London 
market of the engagements of English subscriptions to the 
French Loan, and of English financial aid to France in effect- 
ing the payments due to Germany. 

The following Table (X.) presents the figures of the Bank 
of England weekly returns in a condensed form :— 
(X.)—Baxk or Enorann—Sept.-Dec., 1871—Abstract of Leading 

Items of the Weekly Returns. Expressed in millions and tenths: 
thus 5.4 = 5,400,000. 








































1 2 3 + 6 7 8 9 ll 
Dates, | Deposits. Securities. Bullion. 22s 

Minimum |(Wedn’s- : : SH x 
> d ! Dey | ANKNG| Issue = Ee 

Rate aoe ) Public} Prvte|Public Prvte.| Total}. over | Dept. | Total = 





























% 1871. | Mins.| Mins.} Mins.) Mins.| Mins.| Mins. Mins. Mins. | Mins. 
2 (3Iuly,| 6 Sept.| 64) 21.2] 138| 173| 31.1] 15.7) 91) 249] 256 
eeiianed 13» 6.9 | 201) 140| 169 | 301] 144), 97 | 242) 253 
; 140| 18.2| 322] 13.7] 958 | 23.5) 254 

140| 233 | 373 11.1 10.0 | 21.1} 25.6 

8.9 | 11.3)| 202] 269 

8.0 | 111| 192] 267 

Sete eeerere 9.5 108 20.3 26.4 
i atialad 11.6 | 101} 216] 256 
12.0| 105 | 225] 26.0 

fetid 12.9| 10.1 | 23.1] 257 
Saini’ ey eet toe 
14.7, 95| 242] 250 

15.2 | 92 | 244) 247 

15.0 | 94| 244} 270 

15.6| 9.0| 246} 244 





The crucial figures here are am 9). 8, giving the | Bullion in 
the Banking Department. The loss ilhons on 

between thre 6th and 20th September quite justified the 
3 per cent. The loss of 23 millions more before 27th September 
still more justified 4 per cent., and the further loss of 
23 millions in the 
justified the Semi- 


next week brought 5 per cent., and partly 
Panic feeling which began to arise, and to 
int to 6, 7, and even 8 per cent. as possible. In little over 
‘our weeksthe Banking Reserve had fallen nearly one-half. It 
was quite true that the Total Bullion had fallen off only one-sixth 
—from 243 to 20} millions—but then the Act of 1844 placed 
beyond reach, except at the cost of a crisis, the 11 millions in 
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in Lancashire and Yorkshire considerable numbers of | the 


' 
i 


| 


A 


| 
| 


— 


Issue Department. Mr Lowe took 2} millions (Col. 5) 
between the 4th and 11th October, and if the préssure had 
been a little more severe, he might have had to piace a new 
meaning upon his famous pbrase “ that the money market must 
“take care of itself.” The y to take care of itself might 
have been the Treasury, for it is very unlikely that the London 
Banks will again sacrifice securities in panic times jinstead of 
boldly drawing their cash balances from the Banking Depart- | 
ment, and in that way removing the artificial barripr between 
the two reserves, by compelling the Bank Directors to provide 
means of answering the cheques of their own depositors. 

Of the course of the Scotch and Irish demanj for Gold | 
under the Acts of 1844-5, the Gazette returns enabje us to ex- 
hibit the precise particulars in the following abstraxt ( XI.) :-— 
(XL)—Bank Nore Crrcutatios, August—December, 1471, of the 

Private and Jorst Srock Banks of England and Wajes, Scotland, 
and Ireland, with the Amount of Gotp Hep by the ks of the 
the two latter countries as cover for increase of circul¢tion. 
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oe 
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Hg 3 4 ei te 3 
| England and Wales. Gold: Held by 
Four Weeks ————--—. paeeatoenans eee 
bata ae Rat = 
—| a —————— 
1871. | Mins.| Mins. Mins. .| Mins. fins. | Mins. 
12 jing 2.61 | 2.32 4.93 6.97 | 3.20 2.97 | 6.17 
9 Sept... 2.58 | 2.30 | 4.88] 5.15] 7.00] 3.21 | 3.03! 6.24 
7 Oct......| 274) 241) 5.15] 5.35] 7.70] 3.38 | B14 | 6.47 
4 Nov...... 2.89 | 248 | 5.37] 5.19| 846] 3.49 | 3.56 | 7.05 
2 Dec......| 277 | 241 | 5.18] 5.71] 840] 3.66 | 18.73 | 7.39 
30 ...| 2.67! 2.35! 5.024 5.24! 8.051 3.54! 33.65! 7.19 





We see here the same law of a periodical expazsion of the 
Country Notes in the three divisions of the United Kingdom. 
The English Country Banks are not required tp cover the 
excess of notes over the prescribed limit by holding Gold; 
but in Scotland and Ireland, where that obligation prevails, 
we find (Col. 9) that the withdrawals of Gold coin from London 
were quite 1} millions. The increase in the Circulation of 
the Bank of England was another 1} millions, so that for 
purely internal, periodical, wholesome purposes the temporary 
expansion was 3} millione—the whole of which is made to act 
by way of distinct impoverishment of the Banking reserve, 
and tends therefore to tighten and disturb the money market; 
and herein consists one great vice of our present system, 
namely, that it admits of no elastic adjustment t) meet per- 
fectly harmless and temporary internal demands. | 
But after the climax of 5 per cent. had been reached on the | 
rvened a new and singular | 
class of difficulties. The Bank vecans very wisely kept up | 
their rate until their Banking Reserve was again raised to) 
14 millions, and therefore did not come down td 4 per cenit. | 
till 16th Nov. The rate in the open market on firat-class bills | 
fell to 44 by the 20th October, and to 4 and 34 not long after. | 
In the meantime the London Banks and Discount Brokers | 
were allowing, in pursuance of the traditional rule! 1 per cent. | 
to 2 per cent. “ under Bank ”—that is, 4 and 4} per cent.—on 
money left with them on deposit; and for several weeks they 
incurred very considerable losses in consequence of the impos- 
sibility of realising these rates on bills offering in: the market 
—losses indeed so considerable as to impair the profits of the 
half-year of most of the joint stock banks, as appéared by the | 
published accounts to 3lst December (1871). 
The following Table (XII.) gives the comparative rates:— || 
(XIL.)—Lonpon Monty Market—Sept.-Nov., 1871.—Qomparison of 
Bank of England Minimum Rates with those of the Open Market, | 
and with the Rates allowed by Banks and Discougt Brokers on | 








| 
j 
| 
| 
} 
| 
} 
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| 
| 











































Deposits. | 
| 
Open Market. Allowed on Deposits by 
Bank of — fmm — | 
England Dates. Bank | Trade London | Disepunt Brokers. | 
Frid \ | Bil Bill Banks i i 
Miniouss: (Fridays. ills. ills. ; 1 
3 Mnths.3 Maths: . ” 
| 7 days. | Call. | 7 days. 
Per Cent. 1871. er Cent.'Per Cent.!Per Cent.|Per Gent.' Per Cent. 
i 3 ‘Sept. 22 .4.' 3 | 34 2 |; 2 | & 
4 - een. S | 43 3 i. ee 
; | 
5 a ee | 5g 4 4: 4: 
” ” 13 eee 4} | 5 ” 29 5 i » 
” ” 20 - 3] a ” ” } | ” 
” , 20 oes | 4 ” 9: ” 
' ' j 
«lie geet me ig Saag ee 
M ee a ae ao ae 
4 o--. | 33 a Te oe 
” ” 24 ” | ” ” | 2! ' ” 
} ' } } 
3} Den 1.) 8 3} 2% | Of 23 
oo oe af } 
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| The obvious and sensible remedy is for the Banks and Dis- 

leount’ Brokers to abandon the practice of taking the Bank 
Minizhum as the ting index of the rates to be given on 
deposits, and agreeing, by means of a committee or conference, 

‘among themselves what the allowances shall be from time to 

| time.’ Their experience last autumn was so disagreeable, that 

| it is probable that any recurrence of a similar state of things 
will load to the adoption of the course described. 


In Table (XIII.) we continue the record of the Rates of 
Interest prevailing in the Capitals of Europe in 1871 and pre- 
| vious years. ‘The general lowness of the rates continues to 
| afford great assistance to every kind of industry. In Paris of 
| course there has been irregularity. ¢ 
| CXTIL!) — EvRoPEAN Rates of Drscouwr, 1867-71—Average Annual 
Rates per Cent. per Annum at Places as under for First-class 
Pills—being a Summary of App. (H.) 























Places. 


| 
| 
} 
! 
j 
| 
' 












asia : aulatiauads 

ae Be 22 |8%|2'6|2% 

ES OSES Egos alos 

% | % % % 

Kel . coscienaneasole 8 | 23 3 24 
Paris, ...sc+s.sisseseees 6. | 8-4 21 | 23 23 
 Pramb fort .csreseoes: 3 | 33 | — at} 2 
| Amsterdam............ 34 | 3g] — 3 23 3 
| Hamburg ........000. 4/3 |— 234— 2 
| Braseels .......c0ceeve- 3g | 3] — 2$ | 2 24 

{ 
B Manila %ssisecsebsbdi-ohs 43 | 33 | — 41 | 3214 33 
P Vuemte —scccsccessscc7 53 | 53 | — 45) 4 = 4 
St Petersburg......... 7 | 64 63 | 6 8 
: | 

PUID 5.2 cise. decstecien 6h |] SoS -- 
Madrid seeeee sesecsbonoes 5 => oe 54 ” ” 3 ae 


The last Table to be introduced is the usual comparison, by 
meaas of approximate Percentages, of the variations in 
Wholesale Prices between Ist Jan., 1872, and three former 
dates :— 

(XIV.)—Waoiesate Prices 1x Lonpox.—Comparison of 1 Jan.,’72, with 
‘Three former dates, stating in approximate Fercentages the degree 
in which the prices of 1 Jan. 1872, were Higher or Lower than 
the prices brought in comparison. 








1 2 3 4 5 6 7 8 9 
High- Low-||High-; Low-|/High-, Low-{High-) Low- 
er |e | ele er | er | e 
Articles. than th than 


ar ; 
l Jan., *Ti|l Jan., 67.1 Jan. 64.11 July, °57. 




















pr ct. |pr ct.|/pr ct.ipr ct. || pr ct. pr ct.) pr ct.iipr ct. 
di néde Be = 


PAOD © os .ncstcicctctons 345 — -— 5 
PMR cbsiseriadorees 4; —| 20; —]} 146] —} —] 20 
SE ERdsexschocssoueschentn —_|—_— —|—_ —_—-|i— —|j— 
| TERGEE. . uncinenmpeneend 2,;— —| 10 27; — 22) 17 
Butchers’ meat ...... 5; — 10; — 16); — —|i—- 
Pag fs Bee ee ee ee ee ee 
PEs osecbasusderevessten 6); — — | 20 —| 20 —/| 20 
PO ov. codiiotices —_—_|—_— 2 — 20; — —| 1 
SMES Secictvecennsen sj — my — 20; — —j| 25 
LOGE dcabssdenses 10; — bb); — 20; — —| 15 
| Copver .....0..ss008 2;— 5) —i} —|] 10) —| 2 
b BPO: dcccheqeensiobecs 25; — 24; — —_|— —_|— 
LEONE: ssnsasichacestina Si —E =| SE =| Mh!) 8 
PRU eccscvcccacsoccoees 15) — 80; — 30 7; — 
j i \i 

ieee ad 2| —j —]| 30) —]| 80] ao} — 
Wisk ond hone] - ae aie eek ab 
i 

a a hie Lj ay 1] Gof uy uw] 

BOE <.ccduitochoe. eb adwehod 1 reo 

ile Pt ass Bee fee cate ee 

Cotton cloth ......... | 10°} —]| —| so} —| 6] 10) — 
| | | 

| Bank note cireale-| | i | 

_, tion of Gt. Britain) ¢| —'|| g]/ —j 16] —| 16] — 





Nore.—This Table is deduced from the Percentages given in App. (0. 
anj may be read thus:—On 1 Jan., 1872, Coffee was 34 per sonst igi 
than on ] Jan., 1871; 5 per cont, higher than on 1 Jan., 1867; 6 per 


ies lower than on 1 Jan., 1866 ; and 5 per cent. lower than on 1 July, 
‘. 





The cases of rise of price at Ist January, 1872, as com- 
pared with a year previously (Ist January, 1871) are striking 
and still more striking when compared with Ist Jan , 
1867—the date nearest to the great collapse of 1866 
several cases also the rise is remarkable, even when compared 
with the high range of market values at lst January, 1864. 








[snaren 16; Ter. 


But it is curious that when compared with Ist January, 1857, 
the date immediately preceding the Panic of October of that 
year, the prices of the present time exhibit generally a con. 
siderable decline. 


The progress of Railway Property in 1871 has béen 
sek There is scarcely a Line in the United Kingdom 
which has not improved the condition of its ordinary 
holders, and as the following abstract shows, the advance of 
even the last seven years (1865-71) in the magnitude of the 
Railway Receipts and Mileage is astonishing :— 
(XV.)—Rat.wars—UnIrED Krxepom—1865-71 (Herapath's Journal), 


Total 
Receipts. 


$4,985,000 | 
36,925,000 | 
38,319,000 | 


39,223,000 
41,025,000 
43,126,000 
46,171,000 
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In a few cases, the North-Eastern and London and North- 
Western for example, the ordinary dividend has quite or nearly 
reached 10 per cent. per annum, and the tendency at present 
is certainly towards a maintenance, or even towards an 
advance upon recent progress. That is to say, the probabilities 
are in favour of the o shareholders obtaining a r 
and larger share of the increase in Total Receipts. e 
following table will explain this :— 

(XVL)—Twetve Leapinc Excusn Ramways—1870-1—Increase of 
Traffic and Dividends on Ordinary Stock.—(From Economist, 
24 Feb., 1872.) , 
| 
1 2 3 t 5 
Tncreased Amoun 







Half-Year Ended 








. {Equal onjable for Divi- 
Ratio. | Amountslo74. Oap.idend (Col. 4). 


£ \PerGont| £ [Pe aa Per Cont. 


1870—31 Dec...... 736,000, 53 300,000 8 7 40 
1871—30 June ...} 912, 68 427,000) 13 2 47 
1871—31 Dec...... 1,359,000' 2 785,000! 26 9 59 


Nors.—The Table may be read thus:—In half-year ended 31 Dec., 
1871, the increase of Total Receipts on the 12 railways was 1,339,000/, 
or 9-2 per cent., over previous half-year, yielding 785,000/, or 59 per 
cent., as an additional fund available for ordinary dividend, and raising 
that dividend by 26s 9d per cent. 


We see here in the case of the Twelve leading English Lines, 
that the excesses of Gross Traffic have been earned at a pro- 
gressively less expense—or what is the same thing, have left 
progressively-increasing free balances for the benefit of Divi- 
dend, in the ratios of 40, 47, and 59 per cent. of the respective 
excesses of Gross Traffic. There are six causes contributing 
to this favourable result, viz.—(1) the growing productiveness 
of branch lines, at first sources of loss; (2) the diminution of 
foolish rivalry between companies, and a greater disposition 
to work the whole system as one machine; (3) the effect of 
steel rails and other scientific inventions in lessening the wear 
and tear of the track; (4) the better and cheaper financial 
arrangements of debenture stock over temporary debentures; 
(5) the more complete education, scientific and practical, of 
railway managers, and even of railway directors; and (6) 
lastly, the more rational and instructed vigilance of railway 
shareholders. 

The increase in Total Receipts over the United Kingdom in 
1871 over 1870 was 7 per cent., but in the Twelve leading 

h Lines as much as 16 per cent. 
plications are being made to Parliament this year for 
between the two leading companies, the London 
and North-Western and the Lancashire and Yorkshire, and also 
between the Midland and the Glasgow and South-Western. 
Certain ms in Scotland are also projected. 

There has been a prodigious and incessant manufacture of 
New Companies in the course of the year, not, only in this 
country but in Germany, Austria, Holland, Italy, and even in 
Spain ; and the universality and applause with which Limited 


Liability is now applied to all 
comment on the foolish and condemnation of that 


principle after 1866 as the ehief cause of the 
render that year memorable. As we then pointed out, it was 
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not Limited Liability which produced the Panic of 1866, but , speedil i ‘orit ; 
in » t y overtaken, and as the ground in the ma f dis- 
the one of a set of men incapable of even comprehending | triets both south and north was in excellent coal e weak 
ve 5 Sone rneet sound and unsound, and im many cases | breadth of spring wheat was sown. Pastures were well!forward, | 
honest and dishonest, Sete All the bad Limited Com- | and afforded a fair bite to dairy and hill stock. i 
penres See li et tae ai ey x . again, and many of the | Cold weather set in with December—rain, frost, and snow all 
cee gg og wah sak tee t be en, in spite of the general prevailing With great severity, and, in consequence, farin opera- 
confusio rtion of th New Co sup that more than a | tions were entirely suspended during the greater pajt of the | 
, pee ae “fe € ei "Phe a) really obtain. a suffi- | month. As was before remarked, however, there remained | 
ae are as lateuntvel in use as ua can typ aire | ware radial” In hosted Ge we aaeaes nae | 
: é » and by and bye the | way prejudicial. , the weather was extremely storm 
Courts of Law will be choked with companies in liquidation, aan aia but there, also, the farmer was well Aone | 


and with disputes arising out of their concoction, , and . . 
aacting, io tas we have’ ws sovivell” 4F Stadaes Cubase én Potatoes kept well in the pits, and cattle were generally healthy. 


A ipar Towards the end of the month a protracted frost, accompanied 
Se ae of oo Projects; but it is well by snow and a north-easterly wind, set in. 7 r 
we aoe oak ceniitatian oni eae bad i a Sv The frost continued with little or no abatement ‘antil the | 
urces wit ‘ ; : re 
—aiwayh on edeqonte tthe lees inventive, fertile, and second week in January, when it relaxed ; and the snow, which had | 


covered the surface of the country, soon disappeared under the 
courageous benefactors of themselves and the human race. influences of a strong sun. The short paiaa of fivourable 


a ei i of the , weather which followed was made the most of by farvaers, and 
petintee ied a i Saree a — “e Pro tnatish it was with some anxiety that the return of the frost was 
ublic, an ——s i seitocedl aa on om the Stock viewed. As nothing had been done for more than 4 month, | 
Bedhange But why valuable mines of gold and silver should ploughing and sowing were beginnin = SS Dake 
be offered by astute Americans to the English public at prices state; and it was fortunate that November proved so fevourable 
absuruly small, if the projectors are to be believed, cannot be to the prosecution of operations. 
ian 7: g . tabhed mation Se oe ga The weather during the first_half of February was such as to | 
anyed Sele Mt ds! ousaly- conn _ with common sense | Prohibit farm work entirely. The frost, which gave way before | 
that nee ain aiek wiht edit Secs people nearest to the advent of the second week, was followed by heavy rains 


: 


00 He. tet ~ 











ee ee 





ras . aecompanied with strong gales, which rendered the sil heavy 
tie baa a sr “So, se Saab m eee 7 ‘i . and unworkable. The latter portion of the month, howpver, was 
ond bp indoemaa at results by printed eae gh agents, | mild, and altogether of a favourable character. 


The month of March entered under the most fsvourable | 

The Suez Canalis producing powerful resultson the India auspices. A fortnight of genial spring-like weather! enabied | 
and China Trade, and in the regions of the Levant. Steamers | farmers, both in the north and south, to make great progress in | 
adapted to the Canal reach Calcutta for London in little over | ploughing and sowing. The wheat crop in England hyd almost | 
30 days, and recent improvements in the Marine Engine entirely been sown; beans also had been committed tp the soil 
enable those vessels to consume about one-tenth less coal— | 2 most districts; while the sowing of oats and barley was 
and therefore carry proportionally more cargo—than seven or | Teceiving full attention. hit , | 
eight years ago. The Canal should now be declared an interna- Although April was ushered in with severe weather, the | 
tional highway, and be placed under suitable collective | month proved, on the whole, of a favourable character; In the | 
guarantees. Telegraphs are reaching China, Japan, Australia, | 20rth, spring sowing soon became general, and a epmpletion | 
the West Indies, and by and bye both sides of South America; | a8 early effected. In England, potato planting was proceeded | | 
research and invention are gradually rendering available in | With, and wheat advanced steadily, while pastures igeneraily |, 
Europe the meat supplies, now almost wasted, of Australia, looked in fjne condition. About the end of the month:a general | 
Brazil, and the tropical regions of the New World. Large | Tainfall took place, which did much good. In Scotland} 2 rather 
schemes of railways and colonisation are almost beginning | severe frost was experienced about this time, which checked | 
to assume practical shape in Brazil, Buenos Ayres, and the | young ryegrass and oats, and considerably weakened; pastures. 


wonderfully fertile countries in the interior of the continent. | Farm work was not in a very forward condition. — 
In North America the extension of railways goes on faster The temperature during May was somewhat variabl¢. A week | 
than ever, and amounts to thousands of miles per annum. | °f fine mild weather with which the month opened, wag followed | 
All these advances and conquests over physical nature are | by severe frost, which, although of short duration, checked | 
giving a new meaning to commerce, and ing it to points | Vegetation considerably. Potato planting and the preparation 1 
of expansion, expedition, and power which — not existed | Of turnip land proceeded vigorously. Grass lands were 12 en } 
before. For example, the saving of capital and labour in the exceedingly healthy condition, and wheat looked weil generally. | 

} 


mere diminution of stocks of commodities in their way | . The first half of June was extremely low in _—— ure, and 











from the producer or manufacturer to the dealer the cold winds and slight touches of frost which wore, expe- | 
and consumer, is itself ‘a revolution. We have | rienced proved in the highest degree detrimental to vegetation. | 
said that steamers by the Suez Canal reach Calcutta Before the advent of the 19th, an improvement took oo in the | 
in thirty days. A few years ago a swift voyage via the Cape character of the weather, and with it a considerable ; improve- | 
was 110 or 120 days. Here is a diminution of 75 per cent. in | ™ent became manifest in the crops. (renial rains and; sunshine || 
the stocks of goods in mere transit, with the further circum- | imparted new life into the wheat; and peas, beans, tares, and 
stance that the Telegraph enables dealers and consumers to trifolium progressed favourably. Of course the hay crop was 
regulate to a nicety the quantities of commodities to the vary- too far advanced to profit by the moisture, in fact it was in some 
ing demand, The same principle applies to every trade and places rather to the disadvantage of the crop, inasrauch as it | 
one "down even to the smallest. It is the wonderful | had been cut and farmers were unable to make; but where the 
wth of the Gross Produce in every department of human | £T@8s remained uncut, much profit was gained. In Scptland the 
industry and enterprise which alone accounts for the rapid rain and sunshine did much good, and the cereals, jas well as 
rise of the standard of comfort, leisure, and enjoyment, which | Pastures and potatoes, _ doing well. sa t 
we see in this country descending to the humblest of the In point of weasher, /uly was, if anything, a slight)improve- 
labouring classes, and which is equally visible wherever liberty | ment on the preceding month. The excessivel low tetaperature 











. . : he | had disappeared, but the weather was still far from |summer- 
and ul — oo Ne sag agua me like. Up to about the 17th, rain fell all over the country in very 
— as a ; ‘lia 1 life P large quantities, putting a stop in most districts to the cutting || 
velopments of ci r onl carrying of hay; and besides causing an extensive biight 





among the potatoes, the rain imparted an excessive! and pre- 

L—CORN AND CATTLE TRADES. | judicial moisture to the growing cereals, already reduped consi- 
derably by the former severe weather. Where the hay crop had 

THE WEATHER, AND PROGRESS OF CROPS. been cut, much Gomes was done—the er a _ 

6 ’s Almanack” for 1872 gives the | northern counties suffering to a serious degree; but where the 

* The stew a ae pt for the year, from 1st November, | crop remained uncut, the yield was greatly augmented. From 





oe about the 17th to the 24th fine mild weather prevailed, and the 
ge olla niger chen 1870, was, on the whole, favour- | operations of cutting and carrying helped were enabled to pro- 
able to the furtherance of agricultural Jabour. At the beginning ceed. This fine weather greatly helped to mature the cereal 
of the month rain fell in considerable quantities, and although it a During the greater portion of the month the weather 
rarily retarded ploughing on heavy soils, and occasionally | in Scotland was milder than tbat experienced in England, and 
: y™ it gave an impetusalike to grass and turnips, vegetation profited considerably; hay was turning out well 
eee ng, ao unfelt by vegetation. Although cost generally, and wheat, oats, and barley were all promising in 
oars ts - roots ing was pre a ce. 
ee eee tun cane of fine mild weather, which | It was only with the advent of August, that what could be 
was. ‘enced about the middle of the month, enabled farmers called fair summer weather began to be experienced.: With s 
to sepemenens igorously with potato lifting, which was generally | fortnight of warm, almost unintermittent sunshine, all the 
aesaieied inieshons England ones by the close of the growing cereals made extraordinary progress; and indeed, such 
month. Farm work, which had been somewhat backward, was | was the character of the weather, that throughout the cou~* 














een RENNES | cee 








*. 


a, ey , wey 
hag Mt mee aS ae 
age ORLY re 1 
: 


aS 









it ce # 
7’ 


ait 


es ie ps > RG, 
Mea eye 


. " va x : “ A : #z 5 
fad OO ie Pe ae 


% 
ayer 









eet 
ny 


Re SEIS en eS, 


aS 
ft 


5 Ena a. 4 


Cis 


tat 8, 


he: fee +m 
op wes Cinpidien 


ed 


Aus 


- 


~ 
A ¢ 


ee 


ay 


dF 


~~ £e 

» 
o Fee "2 Pte, are 
La iets BEN EHK Recast 


pi Pas a eRe NE eae 
es Ea ae cone 


‘ey yl Dew 
weet om _ as satin te 
ER eA Pr fx 


Po sh te 
es 


Sling eR eB 


Me 





me 


ea aay 
SITET 


ie ge eR 







— 


8. COMMERCIAL HISTORY 


harvest eperations commenced a fortnight, and in some few 
parts three weeks, before the date generally expected. The 
southern counties were the first to show the example, and before 
the third week of the month had passed over, cutting became 
1 in England. 
oi dlough ion the first half of September was no less favour- 
able than its predecessor for the ingathering of the harvest. At 
the commencement of the month the change in the weather was 








hardly perceptible, but as the days wore on the . 
grew keener, and frost was occasionally experienced in various 
aoe ‘of the country. Dry weather, which was experienced 
uring ‘tbe first fortnight, enabled the cereals to be secured 
satisfactorily. ‘This was followed by rain, which effected much 
good to the root and green crops. ‘ : 
With a low temperature, we had a large quantity of rain 
during October, causing in some districts a complete stoppage of 
ploughing, hindering the lifting of the root crops, and stimu- 
lating the disease in potatoes. It was estimated about this time 
that from 50 to 60 per cent. of the whole crop of tubers would 
be quite unfit for human food. At one time, about the middle 
of the month, a few days of highly favourable weather were 
experienced, and farmers made the most of them for forwarding 
ploughing and the storing of roots, and a good deal leeway was 
made up, greatly owing, in many districts, to the use of steam 
power in cultivation. Much damage was done to the unthatched 
ricks of grain in some quarters. In Scotland temperature was 
cold, rain at times falling in superabundance. On the whole, 
howeyer, the month was more favourable in the north than in 
England, and farm work was well forward. 


THE CORN TRADE, 1871. 


Throughout the month of November, 1870, the corn trade was 
characterised by great irregularity, the fluctuations in the price 
of wheat being very considerable. Despite the occasional rough 
and severe weather, and the state of France, the demand was 
never good ; and it was noted that, although our relations with 
Russia were at one time far from reassuring, trade was irregular 
and greatly devoid of unanimity. 

December saw a considerable improvement in the tone of trade, 
and with a steadier demand sellers became more decided. 
During the opening week value mer improved, and transac- 
tions! grew in importance, although t 
active. 

Trade during January was for the most part dull and slow, at 
high rates. In the earlier portion of the month, the labour of 
remaving goods in consequence of the frost restricted the pur- 
chasés of retail dealers. The country markets were higher for 
whegt, oats, flour, and barley, but the large port markets all ; 
quoted stock as difficult to move. Up to the 16th a dull and 
lagging spirit continued to hold the market, the sales ne few 
and far between. Up to the 23rd, the damp weather an 
unseitled state of opinion kept trade slow and discouraging. 
Speculation was rife as to the probable date of the fall of Paris, 
moog it was generally thought was near at hand; but prices 
showed no advance, and with the exception of flour, which im- 
proved is in value, demand remained stationary. The event 
which had been anxiously waited for at last occurred, and the 
export demand consequent upon the fall of the capital of France 
raised values. English samples of wheat made 558 to 62s; 
barrel flour sold largely on French account at 36s 6d to 37s 6d. 
A decided advance was noticable in maize, and the total im- 
provement of the week amounted to 1s Gd per quarter, 348 6d 
per 492 lbs being the ruling price. Barley was eagerly bought 
at 6d to 1s advance; oats also showed the general advance in 
value, and were worth 6d to 1s more money. The closing ; 
averages were—wheat, 52s 9d; barley, 35s 9d; oats, 23s 9d. 

Daring the first fortnight of February a continuous French 
demand raised the price of flour, and the markets of the east 
coast showed animation equally with London and Liverpool, at 
an advance of 1s to 2s per sack. It was estimated that the 
demand for Paris absorbed from London 50,000 sacks of flour, 
and as many barrels; whilst from the United Kingdom that 
amount was probably doubled. This alone was sufficient to 
cause a somewhat better trade. Wheat, however, was a trifle 
cheaper, and the trade in barley, oats, beans, and maize was 
discouraging. During the third week of the month a change 
frora frost to mild weather caused all fresh threshed grain to 
come to hand in bad condition, and in consequence wheat in the 
country markets was 1s lower; nor in the port markets could 
full: rates be obtained for foreign qualities. The average closing 
prices of the month were—wheat, 53s lid; barley, 35s 7d; 
oni veh = good trad 

arch saw & e, with gradually increasi rices. 
Th» demand opened steady, and the principal sea A the 
kingdom reported a healthy advance without checking business. 
On' the east coast the rise in prices was 2s, while in the other 


SEAL instances, 1s for ordinary 


Out of thirty-three corn markets, twenty-si d 
tht int end fed of Apri, and thes the trcle of the few neck 
commenced strongly. The second week was characterised by a 


e demand was far from 
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AND REVIEW OF 1671. Pm 
fair trade, animated by the tendency of value to advance, and 
the principal markets were mostly 1s dearer for wheat and 
flour. Beans, peas, and barley also favoured sellers; and up to 
the 24th the strong turn of trade continued without any break. 
From this date, however, prices gradually showed a decline, the 
fine weather dispelling one of the elements which kept value 
firm, and the disturbances in France also proving too great for 
holders. 

The markets during May were on the whole brisk, with steady 
prices. During the opening week the course of e@ was 
upwards, both as regards demand and value. The country | 
markets reported an increase of 10d on that of London, the 
average price for wheat on the leading markets and on the east 
coast being 60s. The value of oats, barley, beans, and peas was 
maintained firmly throughout the country, sellers successfully 
resisting the downward tendency which had characterised the | 
close of the previous month’s transactions. A further rise was 
effected during the second week, the prevailing frost having, in 
the opinion of many, been highly prejudicial to the wheat plant. 
Before the month closed this demand suddenly fell, and the 
trade of London and other port markets decreased, prices being 
slightly lower. The fine weather which was experienced directly 
affected this change. The imperial averages were—wheat, 
58s 10d; barley, 37s 7d; oats, 27s 11d. 

June opened to rather a slow trade, with wheat and flour 1s_ 
dearer, the latter being difficult to sell. The extremely unfavour- | 
able weather had the effect of causing a better trade during the. 
second week, and the district exchanges of the kingdom showed | 
more firmness than those of London and Liverpool. At market | 
there was an average supply, and sales took off most of the 
samples on offer at full prices, 60s being obtainable for wheat 
an average of 36s 11d for barley, and 27s 7d for oats. 

During the first week of July the provincial markets reported | 
value as irregularly lower for wheat and flour, other corn selling | 
at about former figures. The variable weather which was expe- | 
rienced during the following week disturbed field prospects and | 
market business, and while some exchanges were firm, others | 
decreased 1s to 2s per quarter. 

A week of brilliant weather with which August opened, had | 
not the anticipated effect of reducing prices ; on the contrary, in | 
the early part of the week business was in the sellers’ favour about 
ls per quarter on wheat, 6d to 1s on flour, and other articles each | 
were better to sell. During the second week the provincial and | 
London markets were alla little cheaper, as in most exchanges new | 
samples had been exhibited, and farmers were preparing for im- | 
mediate delivery. The threshing of wheat showed that the crop 
was deficient, and in consequence the fall in prices was not great 
or extensive. Beans, peas, and barley were turning out abun- 
dant, and prices were 1s to 2s cheaper. The flour trade re- 
mained dull and inactive. During the third week the supplies 
at the country markets were still insufficient to materially influ- 





the | ence the general trade, and up to the close of the month the 


same cause affected the prices and trade. The imperial averages 
at the close of the month were—wheat, 58s 5d; barley, 35s 11d; 
oats, 26s 6d. 

Throughout the month of September the prices of corn did not 
exhibit the extensive decline which might have been anticipated 
on the arrival of the new crop at market. During the first week 
the supplies increased considerably in the localities where wheat 
is grown. These were taken at 54s to 58s by local millers, very 
little reaching London. A French demand kept value firm, and 
the above rates were pene quoted. The second week saw 
an increase in prices of 1s to 2s. The inquiry for new English 
wheat on French account continued to stimulate value strongly, 
and sellers were in many cases realising 568 to 60s. Foreign 


wheat also was in good demand at an advance in price. Up to 
the close of the month wheat arrived at the cnet of "the 


markets in large quantities, the quality being irregular. No 
further advance in wheat was auasl, bat fiver een Sion up at 
improved figures. The prices of oats, barley, and maize all 
showed an upward tendency. The closing averages were— 
wheat, 56s 7d; barley, 35s 8d; oats, 24s 9d. 

The corn markets throughout October were irregularly active 
and slow, value remaining mostly statio for wheat. ‘There | 
was a good demand for seed everywhere, principally for France, 
and in some cases 1s advance per quarter was obtained. The 
supplies continued large, and quality various; but the good 
samples always fully met the current demand. 


At the close of the month the 6d: 
wanthAae 


THE HARVEST, 1871. 


There is now little doubt that the wheat of 1871 is under 
- average in England and Scotland; but the results of the 
: reshing are not so discouraging as the character of the weather 

uring the year would point to. Barley is undoubtedly the best 
crop of the season in both countries; and although the reports 
respecting oats are somewhat uncertain, the crop, we have every 
“a to think, is fully an average one. 
© root crops, with the single exception of pota are likel 
to be highly satisfactory, inasmuch as the Sabir ben mostly 
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The following is Mr James Sanderson’s estimate -of the 
crops in England :— 


WHEAT. 

The extensive fen area, which usuall 
yield than any other description of soil in England, has suffered 
severely from storms. I have seen fields not worth the cost for 
harvesting, and I do not hesitate to say that the yield of wheat 
in the fen district will be one-half short of that of 1870. Speak- 
ing generally, it is the heavy or wheat soils (barring the chalk 
loams of East Kent, the red marls of Worcester, and the red 
sandstone of Hereford) that are sae deficient, while it is the 
light soils (which have yielded inferior crops the last three years) 
that have relatively produced the best crops. There is fully 
one-third more straw than in 1870, but the heads are short, the 
spikelets are widely apart, many husks are empty, and there are 
an unusual number of barren ears. Crops were laid, and in 
sheltered situations have been attacked by mildew, in a "few dis- 
tricts rust has caused considerable damage, and the majority of 
fields have a leaden, instead of a golden hue. 

I estimate the wheat yield at 22 bushels per acre, or 8 bushels 
under average, or, a8 compared with recent years, 8 bushels per 
acre under the yield of 1870, 2 bushels per acre under the crop 
of 1869, 14 bushels short of the great crop of 1868, and about equal 
to the crop of 1867 ; or, to take the aggregate yield, and assum- 
ing that the area under wheat will be equal to that of last year, 
the results are as follows:—In the year 1868, 16,500,000 qrs ; 
in the year 1869, 12,000,000 qrs; in the year 1870, 13, 000,000 
qrs; and in the year 1871, 9,500,000 qrs. 


BARLEY. 


Barley, which has been appropriately termed the grape of Eng- 
land, is by far the best ot the cereal crops. Bulky in straw, 
thickly planted, long and closely set in ear, the barley crop of 
1871, Tor bulk, "yield, and quality has seldom been equalled. 
The chief cause of the success of this, as well as of all spring 
crops, must be ascribed to the favourable seed-bed they secured. 
The soil was not only baked by summer draughts, but also pul- 
verised by the bare winter frosts, therefore a more favourable 
seed-bed was never obtained. I estimate the yield to be 25 per 
cent. over average. 


has a greater acreage 


OATS. 


As in 1869, so also in this year, the oat crop is the most erratic 
and variable. In the south, this crop, contrary to ordinary years, 
far excels that in the north, and crops are bulkiest on soils gene- 
rally consideréd unsuitable for the production of oats. The 
yield in the south exceeds expectations. A field I saw threshed 
out in Northamptonshire ielded 10 quarters per acre, and the 
weight of grain was 45 lbs per bushel. Taking this crop asa 
whole, I consider it to be a good average. 


BEANS, PEAS, AND POTATOES. 


Ms bean crop is most prolific, thickly planted, strong and 

ogee! in stem, and closely podded. I consider it nearly equal 

e crops of the last three years combined. I estimate this 

crop to be. 20 per cent. over average. 

ea crop, too, is singularly bulky, and promises an 

comms y large yield. From the almost “total failure of seeds 

last year, a large breadth of peas was sown, and taking the 

excessive area, together with the enormous yield, probably a 
larger pea crop was never produced in England. 

The potato crop, so far as number of plants, vigour of stem, 
and number of tubers are concerned, was never more promising. 
Disease, however, esp cially in low and sheltered tields, has 
already caused considerable damage, but with a continuance 0: 
dry weather, it is hoped that something approaching to an aver- 
age crop of sound tubers may yet be obtained. 


ROOTS. 

Root crops, comprising turnips, mangold, and kohl rabi, never 
looked better. The turnip crop especially—which, when good, 
is the basis of a successful rotation of crops, is the best soil- 
restoring crop, and lessens the farmer's outlay on artificial foods 
—is singularly promising. Nota patchy nor a blighted field is 
to be seen, but everywhere this crop 1s remarkable for juxuri- 


HAY. 
The hay harvest was protracted on account of the frequent and 
rains. eadow hay, on the whole, es a vee 
, and ed an average crop. From the fsilu 
eo tes com vtificial hay was limited to a small area, and was 


an indifferent yield. 
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The following letter, dated 3rd September, 1871, ia Mr J.B. 
Lawes, of Rothamsted, Herts, appeared in the Ties, giving | 
the results for the season of 1871 of the careful scientific obser- | 
vations which Mr Lawes, in conjunction with Mr Gijbert, have | 
carried on for so many years past on the principles described in | 
detail in a memoir contributed by them to the Transactions of the | 
Royal Society, of which they are Fellows :— | 

A very severe winter, a cold spring, and a great expess of rain 
in June and July are not conditions of season favourable for an | 
abundant crop of wheat. In the Meteorological Journal for |! 
January last Mr Glaisher states that such a period of cold | 
weather as occurred between the 21st of December, 1870, and | 
the 13th of January, 1871, has only been exceeded twice during | 
the previous 27 years. It unfortunately happened, too, that | 
during a considerable portion of the period of intense cold com- 
paratively little snow fell; while, of that whieh did’ fall, much | 
was — into the furrows, hollows, and hedges by the high | 
east winds which prevailed. In many fields the wheat plant, 
thus deprived of the protection of the snow, was either killed or | 
se much injured. In some of my fields the injury. was strik- 
ingy apparent on the side of the loa sloping towards the north || 
and "ean, Tooke, in his History of Prices, mentions the same | 
thing as occurring in other severe winters. A cold spring and | | 
summer frequently follow a severe winter. The mean tempera- | 
tures of May, June, and July were below the average this year, | 
and June and July were both very wet months. At Rotham- | 
sted the rainfall amounted to 3.86 inches in June, and to 4-0 | 
inches in July, giving a total of 7°86 inches for the two months, 
which is 3 inches more than the total which fell during those | 
months in the three preceding years taken together. Heavy | 
storms of wind and rain occurred in July, beating down the crop, | 
and twisting it about in all directions. The reaping machine has | | 
been useless on much of the land on which it would ane 
have been employed, and hand labour has been unusually scarce. 
The brilliant weather which prevailed throughout the cares. | 
of August has, however, been of immense service in drying the 
soil, drying and ripening the crop, and arresting blight and mil- 
dew. Although coming too late for the production of a full crop, 
the favourable change has enabled farmers generally to secure 
what there was in good condition. 

The following table shows the produce of wheat by different 
manures in 1871, obtained in a field which has now grown aos 
for 28 years in succession. It also gives the produce on the | 
same plots in each of the eight preceding years, there having | 
been no change in the condition of the different plots as to | ey 

| 
| 





~~, 





manure during the last twenty years :— 


BUSHELS of Dressep Corn per Acre. 


























* Equal 24 bushels, at 61 lbs per bus! 
¢ Equal 28 3 bushels, at 61 lbs por bus! ‘el, 





It is seen that, in 1871, the produce by diniead manure is || 
considerably above, and that without manure, or from artificial i 
manure, much below the average over 20 years under the same | 
conditions as to manure. ‘The characters of the season appear | 
to have a far more marked influence, both for good and for evil, | 
on the crops by artificial than on those grown by cael | 


e i oS 
is = Artificial Manure! 2 a ZS 
'@ 13 3 a. 
a | ee | 
Harvest. lo aE OF antiin meme —mnl aS ee HT 
is @ >? & a Sia giz a | 
aes] «| «| o je ae el 
= Aig sisi sisg*ee 
= fe Rin & me wm 
1B6S........eseeeees eeceseceveeeee 173. | 44 538 «558 55h | 54E | BBB | 
a ek 1166 | 40 453 | 493 51 | 49° | 35g | 
UIE isscinteneciateciaorniadatton 131 | 373 | 40) 428 44 | 428) 31 | 
NONE. :acocus-deininiiannetaina’ 124 | 328 | 30 | 32g 323) sit 253 | 
ROE cincevmnpsnquabenhncentuighntans 84 | 274 | 224 | 304 | 294) 274 | 21} | 
SOU i tisiecntinivdnens 16§ | 41% | 39% | 46 473 | 443 ( 3 | 
$OD icncceneseie lteseaheatntend 144 384 28} 34) 29 | 34h 23} 
ROU ciasitinthbententnncticclees 15 | 365 | 405 454 a | 433 | 31g | 
SDR caocsiniusesstheteincactiie 93 | 39 | 223 | 278 | 348 34 “254 | 
Average of 20 years, 1852-71, 148 | 353 | 254 | 383 36g | 364 $29 | 
3 
} 
Weient per Busuet of Dressep Corn (\b.): 
| | 
SOI... ccccescaeeseatuneneiansnes 62-7| 63-1| 625] 62:3 621 62:3 | 62-7 
NI a ec 62-0 | 62-5 | 63-1) 685| 626) 63-1 | 625 
Rec ocsaciiperetstibnbnecibe 40°6| 61°5| 61-6} 61-4) 611i) 61-4) 61-2 
1O66.. .corainscissetnonesarcsrontes 613 | 61-7 | 61-0 | 60-1| 60-6) 60-6| 61-2 | 
OUT, cctstechennnmnieinieaiie 5G1| 61-4| 610} 60-7} 59-9! 60-5 | 59-4 
i| 
ROD sdicakieisanitceae inindssialinns 61-0! 61 s| G1-1| 62-0) 61-1) 61-4) 61-3 |} 
$BGDiisciniissnaintnlnbioibninicieis 56-1| 56-9| 57-4| 57-2) 57-1| 672] 563 |} 
DO FO sevvcicccarstesacinasssensoss 6i-7| 63-4| 63-3] 63-7| 62-7/ 63-2| 62-8 1 
DOU Bisset lciiienenieniin 54°8| 60-0| 56-6 87-7 86) 57-6) 575 || 
Average of 20 years, 18! 52-71) 57-6! 60-0! 59-3} 5° 58-4' 589) 58-8 1 
' 
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manure. Plot 2, with farmyard manure, and pilot 7 
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artificial manure, give nearly the same average produce over 20 
years.’ But, while the difference between the highest and lowest 
produde obtained over that period is with farmyard manure only 
25 buphels, it is with the artificial manure 31} bushels ; and, 
taking! only the nine years referred to in the table, the difference 
is with farmyard manure only 16} bushels, and with the artificial 
manure 314 bushels. ' 

Taking, as in former years, the mean of the produce without 
manure, of that by farmyard manure, and of the three artificial 
manures taken as one, we get an average produce for 1871 of 25} 
bushels. This is more than six bushels less than last year, and 
nearly four bushels less than the average of 20 years. shown 
in the lower part of the table, the average weight per bushel 
fluctuates very much from year to year. In order, therefore, to 
make 'the comparison more correct, it is necessary to assume a 

uniform weight per bushel. Adopting 61 lbs per bushel as the 
| standard, the 254 bushels at 574 lbs per bushel will be reduced 
| to 24 bushels of 61 lbs. This is four bushels below the average 
| produce of the last 20 years calculated in the same way ; and the 
defici¢ncy is equal to rather more than 14 per cent. 

Before accepting the above result as indicating the probable 
averade yield of the crop of 1871 throughout the United Kingdom, it 
will be well to take into consideration the amount of produce 
obtained in some cases of ordinary cultivation, and to compare 
them/|with the results obtained somewhat similarly in former 
years}; ‘he best portion of a field which had been summer- 
fallowed, and folded with sheep, has given 37} bushels a acre, 
and another field 334 bushels. Again, during the last few years 





| a nuynber of well-known varieties of wheat have been grown at 

|} Rothamsted, the field and manure selected each year being such 
as it:is considered should grow the fullest crop of the season. 
The following are the results obtained during the last three years 

| with six of the varieties in question :— 

. 




















% | 654 | 66% | 644 | Gus 


BuswE.s of Dressep Corn per Acre. 
3 3 3 3 |S siz | 
mts oi. = -s 2a 
| Ba 25 Bs ae 
ato & lg SE Es) & 
Harvest. Sie Big Gi Bie wie sl # 
So of ai? 9 Bad BI os £ 
ce Fis kis Bis 25 56 6 & 
A. Zz Zz Z A Zz < 
| SE cccnnertiisenss Reape 543 | 482 543 | 492 528 | 493 51g 
187010... sseseereeesecseeneeeeees 51 48 50 | 45 473 453 | 48 
1871 ...........ceeeeseeeeceesessee) SIG | SIP | 298 | 344 | 314 | 264 | B08 
Weicut per BusHet of Dressep Cory (Ib.) 
DE TO 604 163 | 61 | 65 | 61) 604 
| PTC cocuenonnsncvanenesosnéveeted 645 | 653 


61 

= | 65 
| 62 | 603 | 68 | 614 | 624 
the two preceding years, is, upon the whole, considerably greater 
in these cases than in those in which wheat has been grown for 
80 many years in succession on the same land. In the latter the 


crops stood up comparatively well against the storms of wind 
and rain in July, while every one of the 20 varieties grown toge- 





them very much so. 

In my letter on the wheat crop of 1870, published in yourjournal 
of August 26 last year, I estimated the average produce of the 
United Kingdom at 30 bushels per acre, and that it would require 
an importation of rather more than 7} million quarters to supply 
an average of 5} bushels of wheat per head of the population. 
The actual quantity of imports, less exports, from September 1, 
1879, to August 31, 1871, is, according to the returns, a litile 
over 8,000,000 quarters. My estimate was founded upon the 
assumption that the average population of the United Kingdom 
requiring to be fed would amount to only 31,000,000, whereas 
the recent Census returns shows that this figure was probably 
aboat half-a-million too low. Again, I took the number of acres 
under wheat in 1870 to be somewhat less thon in 1869, but equal 
to that in 1868—namely, 3,937,275 acres; but, according to the 
agricultural statistics since published, this estimate of acreage for 
1870, was too high by 163,612 acres, the actual number returned 
being 3,773,663. Adopting forthe harvest year September 1, 1870, 
to pugust 31, 1871, the increased number of the population and 
the reduced area thus indicated, the amount of wheat required to 
be imported for the supply of the period would be rather over 
8} million quarters. — 

@aleula ed according to the Census returns of 1871, the 
avcrage number to be fed in the British Islands during the next 
12:months will be 31,843,970; and assuming the average con- 
suraption to be five-and-a-half bushels per head, the quantity of 
wheat required will be little short of 22 million quarters. Taking 
th¢ home produce at 24 bushels per acre (of 61 lbs per bushel), 
anji the area under wheat to be the same as returned for 1870— 
nainely, 3,773,663 acres—the gross produce of the United King- 
doi will amount to about 11! million quarters. Deducting from 
this 2} bushels per acre for seed, we have left for consumption 
as food about 19} million quarters, leaving a requirement of over 
114 million quarters to be supplied from oreign sources. How 

fay this estimate is well founded time will show. It may be that 
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The deficiency of the produce of 1871, compared with that of 


ther: in an adjoining field was more or less laid, and some of 








(waren 16, 1872. 


the wheat crop has suffered more inthis than in theaverage of dis- 
tricts ; but there can be little doubt that, at any rate, in many dis- 
tricts the yield will be below the estimate formed of it, and that dis- 
appointment will follow the test of threshing. There are several 
circumstances pointing to a large consumption of bread during 
the coming harvest year. Meat is exceedingly dear; labour is in 
great demand, and full wages are paid. he potato disease has 
appeared in various districts, and, although it is too early to form 
any estimate of its ravages, it is certain that the crop will not be 
so plentiful nor so cheap as it was during the past year. The 
information at present at command leaves no reason to fear that 
there will be any deficiency of foreign corn to supply our wants. 
But these wants will undoubtedly be large; and as France will 
require considerable quantities to aapemett her own deficient 
crop, it is probable that the price of wheat will advance consider- 
ably before the spring of next year. In conclusion, I may remark 
that although my wheat crop is so deficient, both barley and 
oats are, on the same farm, unusually abundant. 


The following are the official averages of the prices of wheat, 
barley, and oats collected for the purposes of the Tithe Commu- 
tation :— 

COMPARATIVE AVERAGES OF GRAIN—1867-71. 
Comparative statement for the years 1867, 1868, 1869, 1870, and 1871, 
of the quantities sold and average price of British corn in the 
towns from which returns are received under the Act of the 27th 
and 28th Victoria, cap. 87. 





Quantities Sold. Average Price. 
Years. |_—————--_——_ 

Wheat. Barley. Oats. | Wheat. | Barley.; Oats. 

qrs. qrs. qrs. s djs djisd 

LOST .....0008 2,724,673 | 1,575,733 | 284,776 | 64 3 | 40 -—| 26 - 
BEB... ss0s.0 2,679,907 | 1,665,506 | 249,867 | 638 9/43 -| 28 1 
1869 .....000. 2,816,105 | 1,388,195 | 161,706 | 48 2| 39 5 | 26 - 
| oe 8,398,655 | 1,841,678 | 206,901 | 46 11 | 34 7 | 22 10 
BOTS ..cccssee 3,274,885 | 1,767,298 | 197,122 | 56 8 | 36 2| 25 2 


Return, stating what has been, during seven years ending on the Thurs- 
day next before Christmas Day, 1871, the average price of an Jm- 
perial bushel of British wheat, barley, and oats, computed from 
the weekly averages of Corn Returns. Published pursuant to 
an Act, passed in the 6th and 7th years of the reign of King 
William the Fourth, intituled “ An Act for tae Commutation of 
Tithes in England and Wales.” 


Wheat. Barley. Oats. 
a s d s d 
4g CTE -sevenesnnnners 4 178. cvimicorey 8 1; 


The average price of Corn, per quarter (Imperial measure), in England 
and Wales, for the quarter ended Christmas, 1871 :-- 


Wheat. ley. Oats. 
s d s d s d 
SOD cvdehkitithe SS DB  cdsdcilibeincddaad 23 2 


TITHE COMMUTATION. 
Result of the Corn Averages for the seven years to Christmas, 1871, 
published in the London Gazette of January 9, 1872, viz. :— 
s d 


Wheat,...ccccocccesooeneers 6 74 per Imperial bushel. 
BEER ccceeeveencesussse 47 - 
Oats  sécidibeicvesesceocsh 3 1 -- 


Each 100/ of Tithe rent-charge will, for the year 1872, amount to 
208/ 4s 04d, or nearly 34 per cent, more than last year. The fol- 
lowing shows the worth of 100/ Tithe rent-charge for the last 





seven years :— 

Years. Le © Years. Z£ed 
Re 97 7 94 LBTO sicverccvddé 104 1 O} 
ee ee 98 13 3 BEF) within’ 104 15 1 
a soetuh vad 100 13 8 LOTD Siviivedics 108 4 0} 
86 


ee eeereeeee 


103 5 8} 


_ The average value of 100/ Tithe rent-charge for the 36 years elapsed 
since the passing of the Tithe Commutation Act is 101/ 5s 73d. 


THE CATTLE TRADE. 


The Farmer and Gardener's Almanack reports :— 
‘The live stock trade in England during November, 1870, was 


characterised by some degree of activity. The general scarcity 


of good beasts during the first half of the month caused rather a 
brisk competition for the best animals brought forward. The 
supplies also were at times rather limited, and in consequence 
butchers had occasionally to pay a high price for their stock. 


In Scotland, during the same period, good animals were “ con- 


spicuous by their absence,” and improved quotations were main- 
tained with some firmness. The sheep trade in both countries 
was steady, and in consequence of the large supplies of middling 
~_ inferior animals i 

sold at extreme rates. In England, the 
was 63d to 8d per lb; aude 21 
beef also sold at 6}d to 8d per lb; 


on sale, prime-conditioned stock readily 
neral price of beef 
_— ; , in Scotland 
and mutton, /d to ‘ 

In many of the English markets there was are short 


supply of cattle during the opening week of December, while 


eep were in some cases unrepresented. 
Business in the English and Scotch markets during the open- 
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ing week of January, 1871, was somewhat 


2 stiff, cattle being 

t to sell at lower ‘ London, prices were a 

har lower, while the demand ee and a The impor- 
country markets reported a similar state 1 di 

the Scotch markets a c!earance was seldom hielo a the 


second week the country markets experienced a brisker e for 

middling and inferior animals being, in general, 

lected. The prices were fair, 5s 8d per 8 lbs being obtain- 

able for beef in most instances, while mutton sold at good rates: 

calves, in short supply, sold well at 8d to 84d per lb; and pigs 
were in moderate request at 63d per |b. 

The downward course of prices continued unchecked up to the 
6th of February, trade being inactive and light. The senile ot 
cattle and sheep were ny reported to be increasing in 
England, while in Scotland they were only of moderate bulk. 
Even in the northern counties, however, trade was exceedingly 
slow, and in order to effect a clearance at Glasgow, reduced 

ices had to be submitted to. The demand was more animated 

uring the following weeks, and, in consequence, an advance in 
prices took place in the southern markets. 


The opening of March saw a very good trade in the live-stock 
markets throughout the country. Beef was easier to sell, and 
Friese were better for good qualified stock, from 7d to 8d per lb 

ing the general price for beef, and sheep received rather a good 
demand at improved rates. 

During the first half of April trade ruled brisk, and although 
supplies were generally heavy, prices did not recede. On the 
contrary, a rise from 2d to 4d per stone was effected in London, 
prime beef making 5s 8d, and in some instances 6s; while sheep 
of the best quality sold pretty freely at 6s 4d per stone. 

With the removal of the restrictions upon the entry of German 
cattle, the supply at many ports, both English and Scotch, was 
considerably augmented during the first week of May. ‘I'rade in 
London, up to the 8th, was extremely slow, but the cause was 
due not so much to the increased supply, as to the hot weather, 
which rendered butchers chary of purchasing. The quality was 
of unusual excellence, the Scotch beasts being particularly so, 
but they did not sell.so well as did more inferior animals. 

With the opening of June trade was slightly improved in 
London and Liverpool, but at none of the English markets was 
it brisk. Fully 6s per stone was realised in London for the best 


animals. 

Throughout July the cattle trade continued, on the whole, 
steady. The supplies generally were moderate, and of good 
quality, and although the demand at times showed inactivity, 
yet the business done was considerable. __ 

On account of the warm weather which signalled the entrance 
of August, trade in England as well as Scotland was reported 
heavy. Buyers at London, Liverpool, and the Scotch markets 
limited their transactions to their immediate requirements, and 
in consequence a clearance was seldom effected. 

During the first half of September the cattle trade was firm, 
albeit that the importation of foreign animals was unusually 
large. Sheep were somewhat limited in supply, and conse- 
quently prices were generally firm. At London, on the 25th, 
beef gave way 2d per stone, the supply from abroad numbering 
3,387 animals. At the close of the month the prices quoted in 
England were—beef, 5s 2s to 6s per 8 lbs; mutton, 6s to 6s 6d 

r8lbs. In Scotland beef was quoted at 9s 9d to 10s 3d per 

4 lbs; and mutton, 8d to 94d per lb. 

The following table shows the top prices of beef and mutton 

during the past year at the markets specified :— 


Prices or BEEF AND MutrTon. 


Nov., 1870. | Jan., 1871. | April 1871. 




















London 

ccccceccecsecsoses 8 Ibs} 5/2 to 6/0 | 5/0 to 62 | 5)0 to 6/0 

er dadesecoconesee ee oe a0es 7 5/0 60 | 5/0 /4 | 5/6 6.6 

Newcastle. mt : 

30/ | 9/0 10/0 

cient dni rl4lbs| 8/0 10/0 | 90 — 10/8 | 9/0 I 
Mutton .......00.++ a r lb OTs 0/10 | 0/8 0/93) 0/8 0/94 

Edinburgh Se : 

Se onedineteanns . ‘por 14 Ibs| 8/6 10/0 | 8/6 10/3 | 8/0, 9/9 
Mutton .......secceeeeees r lb} 0/74 083 0/8 0/9 | O/7g = 0/99 
Dublin. Oe ae | 
EEE per 112Ibs| 50/ 70/ \60/ = 82/_ | 58/ 16) 
a, ee per Ibi 0/6 0/8 | O/7$ ——/Sa' OV [93 








July, 1871. October, 1871. 





5/4 to 6/0 | 5/6 5/20 

5/0 6/6 | 6/0 7/0 

9/9 10/6 9/3 9/9 

0/83 0/10 O/8F O/%3 

9/6 10/3 8/6 10/ 

o/eg 0/93 9/8 = 0/98 
isibeo) = 7), 

Ibi 0/74 ‘| 7g 0/94 
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shorthorn herd belonging to the Duke of Devonshire, at Holker 
Hall, Grange-in-Cartmel, Lancashire. There were some extra- | 
ordi prices realised. Grand Duchess of Oxford isth was 
knocked down to Earl Bective for 1,005 gnineas ; Grand | 
Duchess of Oxford 7th went to Lord Penrhyn for 915 guineas ; 
Earl Bective also secured Winsome 9th for 405 guineas; Win- 
some 2nd for 355 guineas; and Lady Laura Barrington for | 
like sum ; Winsome 11th was sold to the Earl of Faversham for. 
350 guineas; Winsome 10th to the Rev. P. Graham at 370) 
guineas. Several other animals of the Winsome tribe sc!d at’ 
300 guineas. Some idea of the importance of the eale may be 
gathered from the fact that 31 cows and heifers ‘averaged 
248/ 2s 1d, or a total of 7,691! 5s. The twelve bulls average! 
221/ 13s 10d, one of the animals, Duke of Oxford 20th, being | 
knocked down to the Earl of Faversham for 1,000 guineas. The | 
total proceeds from the sale of 43 shorthorns was 10,349/ 17s. 


On the 6th of March, 1871, we received the following para- | 
graph, dated from Landernau, France :—“ Cattle plague is still | 
increasing here, 500 to. 600 men being occupied in burying dead | 
animal, It is said the infection communicates itseif to human | 

elngs. 

In view of the news of the cattle plague received from the | 
continent, the Lendon Gazette of April 10th contained an order | 
of the Privy Council, issued under powers contained in the Con- | 
tagious Diseases (Animals) Act, 1869. It directed that the | 
following animals and articles should not be landed in any port | 
or place in Great Britain :—Cattle brought from any place in the | 
territory of the French Republic, or from any place in Belgium ; | 
cattle, sheep, or goats having been on board any vessel at the | 
same time with any cattle brought from any such piace ; the | 
following articles brought from any such place as aforesaid— | 


fresh meat, fresh hides, unmelted fat, hoofs, horns, manure, or | 


hay. 


The measures of the Privy Council during the earlier part of | 
1871 were a means of keeping the country comparatively free | 
from disease, and although a few outbreaks of pleuro-pneumonia | 
were reported in England, the more violent foot-and-myuth con- | 
tagion was seldom heard of. 

During April there were several outbreaks of foot-and-mouth | 
disease reported from Dorset; and in the counties of Perth and 
Kirkcudbright, the diseaze, of a very mild type however, had | 
also appeared. Stringent measures were resorted to in, all cases. | 

Or Monday, the 15th May, a large and important deputation | 
from the inhabitants of all the principal towns in Lancashire and | 
Yorkshire waited upon Mr Forster, the Vice-Presideat of the | 
Council, at Whitehall, with a view to induce him to recommend ! 
to the Government the removal of the restrictions relative. to the im- 
portation of foreign cattle, as contained in the Contagious Diseases | 
(Animals) Act, 1869, wherein the reception of cattle; from the | 
various parts of Europe is confined to certain ports, London 
being one. This restriction had been removed as regayds Dutch | 
animals, which may now be brought into England at any of the 
ordinary ports. ‘This arrangement was come to on the pxtanction 
of the cattle plague in Holiand, and on a special undérstanding 
with the Government of that country. The deputation requested 
Mr Forster to extend that state of things so as to include cattle 
from the non-infected parts of Germany, in order that the 
animals might be inal to Hull and the other neihbouring 
ports, be carried thence alive to the principal towns, aijd slaugh- 
tered within a definite period, and with similar reatgictions to | 
those in force in London, the cost of transit from the Me‘ropolis | 
to the north thus being saved. Mr Forster, after pxp! 
that it would be impossible to meet the wishes of the deputa- | 
tion, promised to look into the matter. i 

On the ist of June several meetings of the supporters of the | 
Home Cattle Defence Association were held at the varius market | 
towns in Kent, Herts, Bucks, Essex, Surrey, &c. Hesolutions | 
were passed expressive of the consternation caused ameng cattle | 
breeders by the free circulation of cattle imported frojn districte 
abroad where pleuro-pneumonia was known to be rife. It was | 
stated on the authority of the secretary of the association, that in 
North Holland during the month ending the third week in April, 
nearly 500 animals were attacked with the lung disease, of which 
upwards of one-half were obliged to be slaughtered. ; 

Throughout July the cattle disease was extremely prevalent. In 
Fifeshire an outbreak of pleuro-pneumonia occurred about the 
opening of the month, but the adoption of speedy measures | 
by the local authorities considerably subdued the ravages of the | 
disease. In Aberdeen, and many other Scotch counties, foot- | 
and-mouth disease was proving very disastrous to farmers. | 
Dorset, Somerset; and many other counties, in spite of all 
endeavours, continued to return unhealthy bills. 

During August foot-and-mouth disease and pleuro-pneymonia were | 
more virulent than ever, accelerated, no doubt, by thp increased | 
warmth of the weather. In England the foot-and-mohth malady | 
was prevalent in almost every county, each recurring week | 
having brought to light some new outbreak. Chesjer, Dorset, 
Lancashire, Yorkshire, Lincolnshire, and many other counties, 
reported the extension of the disease. In Scotland,} within the 
same period, the disease was hardly less severe. It wis reported | 


11 
On the 6th of September Mr Strafford sold the valuable 
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| several other counties, that great inroads were being made among 
| the herds and flocks. 


| The cattle disease extended rapidly during the month of September. 
From official sources it was ascertained that foot-and-mouth 
disease existed in 73 British counties, furnishing upwards of 4,000 
centres of complaint, while there were upwards of 25,000 animals 
suffering. Pleuro-pneumonia somewhat abated. In Scotland 
the disegse, although of a comparatively mild type, continued to 
commit great ravages among the cattle. 

’ 


A considerable abatement was noticeable in the ravages of the 
foot-and-mouth in October. During the first fortnight the reports 
were dispouraging in the extreme. The area of the disease was 
extendir:g in an alarming manner, hardly a single British county 
being exempt from its ravages. From that date up to the close 
of the month, however, the diminution was marked and con- 
tinuous, especially in England. In many Chambers of Agricul- 
ture, the Privy Council wassoundly rated in connection with the 
disease. At a meeting of the Cheshire Chambers resolutions were 
unanimqusly passed declaring that nothing short of absolute and 
compulsory slaughter of foreign fat stock, and of a sufficient 

| quarantine of store stock, will be effectual in preventing the 
| introdugtion of contagious diseases through the importation of 
| foreign stock. At the Somerset, Herts, and Norfolk Chambers 


lished the returns of the extent of land under cultivation in Great 
Britain during the last three years, and the particular produce to 
which it is applied. The returns also include the number of 
live stock in the country during the same period. The following 
table shows the acreage of crops :— 


| 1869 ....,. 3,688,357 ... 


1870 ...... 


Wheat. 


acres. 


3,500,543 
3,575,996 


Barley. 


acres. 


2,251,480 ... 
v» 2,871,739 ... 2,763,309 ... 
vee 2,887,719 ... 2,719,308 .. 


Oats. 
acres. 
. 782,720 


Potatoes. 


acres. 


ws 585,211 ... 
587,616 ... 
528,287 ... 


Hops. 
acres, 
61,792 
60,594 
60,028 


resolutions of a similar character were adopted. 
AGRICULTURAL STATISTICS. 
GREAT BRITAIN. 
The Statistical Department of the Board of Trade has pub- 


ee a 


1871 ..... 


Increase (+), or Decrease (—). 
Barley. Oats. Potatoes. 
+15,980 ... —48,992 ... +40,626 ... 


Wheat. 
1871... ; +75,458 ... 


Hops. 
—566 
or 
69 % 


over 


or or or or 
1870...' 22% 17% 1-6 % 09% 


1871... —112,361 ... 4-136,239 ... —63,412 ... +48,076 ... —1,764 
over 


1869... 


or or or or or 
BY 61% 23% 74 % 29 % 
From the atove we learn that in 1871 there were 75,453 more 
acres under the cultivation of wheat than in 1870, and 112,361 
less then in 1869. Of barley it will be noticed that the table 
shows an excess of 15,980 mere acres in 1871 than in the previous 
year, and 136,239 more than in 1869. Oats exhibit a decrease 
in 187} of 43,992 acres as compared with 1870, and of 63,412 
acres in contrast with 1869. Potatoes, on the other hand, display 
an increase of 40,626 acres, and of 43,076 acres as compared with 
1870 and 1869 respectively. Hops show a decrease of 566 acres 


in 187} under the year 1870, and of 1,764 acres under 1869. 


The following table accounts in a great measure for the high 
rates which butcher’s meat has commanded during last year :— 


Totat Numpsr of Live Srock in Gpgat Britax upon 25th June. 
Sheep. 
5,313,473 
5,403,317 
5,339,332 


Cattle. 
29,538,141 
28,397,589 
27,182,898 


Pigs. 
1,930,452 
2,171,138 
2,499,889 


SPet et eee eeereeeeeree Wy EUW seeese SOUT EWQOY = seeeee 


SC eee eeeeeeeeeeeeree «= VV GUUS eresee aw Fgh Ve UVV = sseeee 


Increase (+), or Decrease (—). 


—————————— 
— i 
222 
Qj 
232 


Sheer. Cattle. Pigs. 
BRED . cecsecdatine — 63,985 — 1,264,691 +328,751 
over or or or 
BT emcesvysees 12% 45% 15°1 % 
SPEED. Gepatinciess + 25,859 — 2,405,243 +569,437 
over or or or 
BOSD covececoeee 05 % 81% 29°5 % 


Thus the number of cattle, which in 1870 exceeded 1869 by 
89,844, showed a falling-off in 1871 as compared with 1870 of 
63,985. Sheep appear to be rapidly decreasing im numbers. The 
stockof 1871 is no less than 1,264,691 head less than 1870, and 
2,405,243 less than 1869. This is a decrease in two years of 
above 8 per cent., whilst our population is rapidly increasing. 
Pork ae to be very abundant. We have an increase of 
$28,751 pigs in 1871, as compared with 1870, and of 569,437 as 
compared with 1869. This represents above 29 per cent. in- 
crease in two years, and ibly we might expect a reduction in 
the price of hams and bacon, unless the scarcity of beef and 
mutton should increase the consumption of these articles, and 
thus uphold their present relative value. 
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ew branch of industry which is shown in a very unfavourable 
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IRELAND. 2 


In the summary of the Agricultural Statistics of Treland for 
the year 1871, issued by the Registrar-General, there is one’ im- 


nt—viz., flax-growing. 

In a series of articles published in The Farmer, we minutely 
entered into the question of flax cultivation, and endeavoured to 
show the profits that might be derived from its more extensive 
cultivation, not only in Ireland, but in Great Britain. It has 
been clearly demonstrated, we believe, that flax could be grown 
with profit in many localities. Flax culture, however, ap 
to be losing its hold in Ireland. This year each of the provinces 
exhibits a decline in the acreage under the cultivation of flax as 
compared with last:—Fl»x was grown to the extent of 194,910 
acres during the year 1870, while during 1871 there were only 
156,764 acres, showing a total decrease during the latter year of 
38.146 acres. Of the entire number (1,518) of scutching mills 
in 1870, 1,409 were in Ulster, 39 in Leinster, 39 in Munster, and 
31 in Connaught. 

The return also proceeds to enumerate the number and value 
of horses, cattle, sheep, and pigs in Ireland during 1870 and fol- 
lowing year. Of horses there was an increase of 4,667 in favour 
of the latter, compared with the former, the respective numbers 
being—1870, 532,657, as against 537,324 for 1871. 1n value 
there is little appreciable difference per head, the sums being, 
1870, 4,261,256/, and in 1871, 4,298,529/. There is also an in- 
crease to be noticed during 1871, under the head cattle, the 
number being 170,052, the value 105,338/. In 1870, the number 
of cattle in Ireland was 3,799,912, estimated at a value of 
24,699,428/, while during 1871, the total number amounted to 
3,959,964, the value being 25,804,766/. In numbers, and in the 
value of the sheep in the country during 1871, however, the de- 
cline is considerable. During 1870, there were 4,336,884 shee 
registered in Ireland, while last year the returns only show 
4,238,066, a decrease of 98,818; ie values were, 1870, 4,770,572 ; 
1871, 461,873/—showing a decrease of 108,699/. Pigs were also 
on the increase during last year, the numbers being, 1870, 
1,461,215; 1871, 1,614,190—an increase of 150,975 ; the value 
in 1870 amounted to 1,826,519/, while in 1871 it amounted to 
2,017,737/—an increase during the last year of 191,218. The 
number and value of the stock in Ireland during 1871, therefore, 
rere pac very favourably with the preceding year, when tho 
total was 35,557,775, as against 36,782,968 in 1871. The total 
increase of value amounts to 1,225,193/. 


Compared with 1870, wheat shows a decrease of 12,892 acres, 
oats of 16,079, barley of 20,570, and bere and rye of 261 acres. 
There is an increase of no less than 14,704 acres in the area 
placed under potatoes, while the cultivation of turnips has fallen 
off to the extent of 11,897 acres in 1870. In the extent of land 
under meadow and clover there is an increase in 1870 of 53,882 
acres, and in green crops of 12,808 acres. 





I1L—COLONIAL AND TROPICAL PRODUCE. 


TEA, SUGAR, COFFEE, RICE, SPICES, 
DRIED FRUIT. 


Messrs J. C. Sillar and Co. (London) report of the tea 
market :— 


Tea.—During the year 1871 we have witnessed a great 
development of the tea trade. The deliveries are the largest on 
record, exceeding those of the previous year by 16,750,000 Ibs. 
The consumption in the United States also shows an increase 
over that of 1870 of about 13,000,000 lbs. The year commenced 
rather quietly, common Congous being very low in price. Early 
in March a demand sprung up for export to the continent, in 
consequence of the declaration of peace between Prussia and 
France, the home trade being also very active, and by the end 
of July, when the new teas began to arrive, the deliveries 
amounted to 94,734,000 lbs, the stock of Congou and Souchon 
in the kingdom being the smallest ever known as compared wit 
the deliveries, and not sufficient for our wants for four months. 
On the 29th July the first of the steamers, Australia, with new 
seasons teas from Hankow via the Suez Canal, made her ap- 
pearance, followed on the 3ist by the Enterprise and Erl King, 
and on the 3rd August by the Craigforth. In the meantime 
telegrams had been received advising reckless and headlong 
shipments from China, no less than 57,000,000 lbs having been 
sent off to this country in 62 days; the teas turned out to be 
inferior both in character and quality on arrival here, the home 
trade acted with great caution, while the teas were pressed for 
sale by the money lenders who had advanced upon the ship- 
ments, the market gave way about fivepence per pound from the 
Opening rates, a feeling approaching to panic prevailed, and the 
losses to importers were exceedingly heavy. Sales by private 
contract were almost impossible, a. auctions were held almost | : 
every day, when the unsaleable cargoes were knocked down at 
what the buying brokers chose to bid. Later on, the market 
rallied, and by the time the first Foochow teas arrived it was 
in a better state, the losses on these kinds were not so heavy, 
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FF epg eee nsssssshtssensesensensesnssssssssssne atest 
and recently, in many instances, they ha id a fai E Sil 
The total quantity arrived by steamers via Sez Canal, from the | u°%t™* B J. Rouse and Co. (London and Liveryool) re- 
29th July to 31st December was 48,000,000 Ibs : viz , 34,000,000 | Port :— 

» fey a gr an ei 3,000,000 Ibs from Canton, and Sugar.—The refined market was very excited in January 
11,000, from Foochow. Last year the total quantity | 1871, owing to the war stopping the usual supplies from Paris, 


—— —a/ 


received this way up to the same date was 22,000,000 lbs, viz., | and the frost, which prevented importations from Holland ; | 
nec ob - Irons Shanghai and Canton, and 6,000,000 lbs | common lumps quoted ie November, 1870, at 383, and at the end 


, ot December at 43s, advanced in January to 55s, but jdeclined | 
The following table shows the shipments from China and | 10s in February, and for months past have ranged betjreen 39s | 
Japan to Great Britain for the last eight seasons, also the import | 804 41s. The changes in raw s have not corresponied with 

of Indian teas and total quantity delivered for bome consump- | those of refined, the advance mm January having been omly 2s 64 
tion and export, and the United Kingdom stock on the 3ist | 0n West india, and somewhat less on Manilla; in the following | 
December, for the last eight years :— month there was a decline of 1s, and since March pripes have | 





oe fluctuated only 1s 6d per ewt, except for Manilla, which has | 

Exro RT from CatNa and Japan to Great Barrary. lately met with speculative attention, and is now 4s to $s higher | 
1863-'64........00000 eseeconsesececseccessosceees 120,2 Min. Ibs. than it was twelve months since. Havana has, owing to the | 

oe lebtbesdbnnesesnbdbereoebénenannisiesces 120,3 “ small crop, ruled high throughout the year; No. 12 in'J ky | 

errr ntienreeenneree sintinaanen sae os was quoted at 29s, in May at 31s 6d, in the autumn ait 29s 6d, | | 

COC eer ereeesecercensccecseccscesessesecees 122.6 ” and is now 3ls per cwt. i i 
Or sis eiciabetiaas 118,4 eadiescest 2 spaying alee al ule 
elec ccnt a eee an increase of nearly 78,000 tone of beetroot, the only dther in- | 
Sunltitehiduatutesttentamasinminincesiens “415 crease was 19,000 tons from the West Indies, Mauyitius has | 
ee abieidaatecinnirerantcetcance 1320 ” decreased 5,500 tons, Java and Manilla 5,000 tons, aad other | 
FCO” countries 120,000 tons. The home consumption has increased | 
* Of this about 4,000,000 lbs went to the contineat of Europe, having sailed to only 13,200 tons, but the stock is 38,300 tons less it was | 
Falegath for cxders. twelve months since. The stock in the four principal} ports of | 
7 the United States on the 30th November was 78,/)00 tons | 























against 66,000 in 1870. The total shipments from Havana and | 

Toous pape . 7 | ane esses on | Matanzas in the eleven months ending 30th November g.mounted | 

Indian Delivered C'nsump-| Export. \31.4 poo, | to 1,348,000 boxes against 2,022,000 in 1870, of which 262,000 | 

Teas, | U. K. | tion. | "| were to Great Britain, against 720,000 in the previous season. 

—_——]————_— —___ ___| The quantity now afloat for Great Britain from Mauritius is | 

(Min. Ibs.Min. Ibs. Min. Ibs, Min. Ibs, Mn, Ibs. | 9,300 tons against 5,200, and from Manilla 13,600 tons against | 

Sl ceentepeslinteebackess | 32 | 1161 | 886 | 27,5 | 1062 | 10,800 last year. There is little to be ssid respecting the future 
i eicsahienustheien aie ae 130,5 97,9 32,6 95,5 | of sugar: the beet crop of 1871-2, which, from the larg} breadth | 
Be iensscccecccescceese eee | 5.1 132,5 102,3 30,2 100,0 | of land planted, was expected to be the largest ever produced, 
1867....c0ccescereereerseeee| 7,0 148,0° 111,0 31,1 85,0 | has turned out unfavourably, and the yield will be much less | 
ag soeenccs seseeneosoves ae ae oa a pe than the crop of 1870-1, which See to 945,000 tens. The | 
a ee 131 1479 | 1176 | 303 803 Mauritius crop will not exceed 115,000 tons, being 16,000 tons | 
sapeenewomeee omens: |S 187 | = Re 333 | below the original estimate ; at the latest date 51,400 tons had | 
_—— ww —__ : : 2 been shipped against 31,000 in 1870, the proportion, to Great | 
* Nearly 1,000,000 lbs were exported under the head of stores. Britain amounting to 16,200 against 5,600. From other cane- | 


producing countries average supplies are expected. The follow- 

The above figures give the total shipments from China and Japan | 1 table exhibits the imports, stocks, dc., of sugar jin Geen 
for the seasons, commencing with vessels sailing with new teas | Britain for the past three years :— 

in the month of May. The cargoes of ships lost are also in- 


| 
| 
| 
| 


































































































































































oe g c———Prices, lat January—Duty Paid is 
cluded; the deliveries are taken from the Board of ‘rade Description. 1870. 1871. 1 1872, 1 
Returns. § 8 8 3 4 s | 
West India, good and fine 37 @ 43 ... 31/6 @ 36/6... 3256 @ 36 | 
Ineports, Dettvertes, and Srocss of Tza for the United Kingdom, with Middling ...... seccccceese 34/6 36/6... 29/6 31... 31 82 
the Average Monthly Delivery and Average Price of “Sound Com- | _ Brown .......+ss+-+seeee0s 30/6 84... 25/6 28/6... 28/6 30/6 || 
mon Congou” in Bond—1867-71. Mauritius, mid. to gd. yel. 36 39/6 ... ~% 2816 ese oaks 3 | 
. : peas Low grey and yellow... 32 35/6... eve 29) 31 
(000's omitted, thus 128,000, = 128,000,000.) Bengal, Benares, good and 
; fine white........... ee 40 eee ie Te 39 si] 
Particulars. 1867. | 1868. | 1869. | 1870. | 1871. | yellow and mid. white. 87 39 ... 80 88 1.82 © 84_—| | 
oe ib . ib | ib Madras, yellow .......04+ 28/6 30/6... = - oe =o 29 
* S % ° e OG cenprecntagresvencaes 26 27/6... a ae ae 
lay rts for the year .........|128,000,|153,000,|138,500,]141,000, 170,716, | Brazil, grey and white...... 35 ~ ee ee a 37 | 
Deliveries— SPinensese naemnnitar aatnains B a yellow ...... 29 33 ...94 26 ... 246 28/6 || 
Home Consumption _......111,000,|106,978,|112, 100, 118,500, 123,530, | Bootroot, French, analy- ' 
Export eeveces se eeeveecserecees $2,000,| 35,522.) 33,900, 30,500,| 41,000, sing 88 per cent., £.0.b.. 25/3 inthe. 24/6 aaa 27/9 Pa 
ds. caneiials 143,000, 142,500, 146,000, 149,000, 164, 722, : + a 
acetal i . } 
Stock on 3lst December...... 85,000,| 96,000,| $8,500, 80,500,| 83,866, onan ee Imports. | Home pane or. semi | 
Average Monthly Delivery...| 11,900,| 11,883,] 12,666,| 12,417,) 13,725, 1869. | 1870. | 1871. | oes 187). , 1871. 
———$—$ ee ——_—_——a—_ 
Price—i: 3 2 tons, tons. tons. | tons. tons. tons. | 
sae inbond ......) Wgd | Md | 18d | Wd | dd | oe radia. cenneee 159,990) 182,820} 201,770) 171,140) 171,440) 202,750 | 
| 6a 6a | Mauritius ............ 20,640 30,900} 25,370) 22,240) 31, 30} 21,290 | 
seoseesaeneeseoen Bengal, &€.......0++--| 29,310} 15,520 14,840) 17,990} 15,400} 23,200 | 
Prices Current in Bond—(Duty 6d per 1b.) 209,940 moe aa 008) mere = 7,470) 247,240 
b.— i ed bel t be deducted 14 per cent., as, | Java, Kc. .......0+-- 55,350! 50, 5,530! 52,410, 47,420) 63,590 
on ate aries “ Trade Custom,” the sean can deduct | Brazil........+..e+e++ 213,280, 270,400) 150,890) 220,120) 258,910) 149,020 
usury at the rate of 5 percent. per annum if he pays before three | Beetroot..........0++ 38,070) 76,810) 149,540)) 37,290) 2,#10} 150,290 | 
ee - —--— - 
—_ : | Total ..ccseose-e- | 516,640. 626,940) 587,960)| 521,890| 596,910, 610.140 » 
ipti 72. | Dec. 20, 1871. | Jan. 10, 1871. Se ee eee | 
snags. Jan awe — a 1p Exports. | Stock, 3lst December. | 
d d sedisad ad Kinds. a — — as 
iis Mies a ce: BOe | | 1869.) 1870. ) 1871. || 1869, , 1870. ) 1871. 
at tiedh coat teaieens - 5@- 8|- 5@- is ‘. e; 16} | eres oo sie ee \ a aoe it x 
Ordinary — ww 23 Fae G aw her = - 8. . ii | ons. | me. | 
Ta Eon ve See og Bigs. 2 411. 84 wee Sel | 1,730] 1,710, 2,850) 19,110} 27,890' 23,580 || 
pe pont yee ER | 18 1 8/1 4 1 9 | Manritius ........... 770| 1,830} 740) 4,590) 3,130) 6,120 | 
Souchong, cri to mid..}1 2 1 611 3 1 6|1 2 1 6 | Bengal, ée............ 1,530; 850} 1,080) 17,460, 16,450) 7,180 || 
” 7 a ~ 11.9 2 9 masnetintann Yoo ll \_————| 
en tT lied. & -|1 2b 2 - 4,030] 3,890} 4,170) 41,160] 46,970) 36,850 | 
Sins tenons ~ inal} 2 - 3 6/2 — 8 6) 2 -— 3B G | Java, de. .rserereres | 3.5001 4,720, 2,530, 42,860) 40,690) 20,000 | 
nnn | Breall .nccinissivesesth | 2,810} 5,600, 5,000|| 32,250) 35,580) 29,900 
Canton com. tofair.|—-11 1 5/-11 1 5) 1 1 2 & | Beetroot. | "90] — | '800) 3,740, 8,100) 6,300) 
good to fine i RL ee ee hinionisiel Ceol cad 
eo cet a Gee. ; : ; 6 | es Cli 2 26 Vote ion ceecneilet | 10,430! 14,210: 12,000), 120,010) 131,310! 93,050 | | 
’ - 4 
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Coffe. —The market has been firm during the past month, and 


the advices from Rio lately have caused renewed activity ; nearly 


the 1st ultimo, but the most noticeable feature is the high price 


all clean descriptions mark an advance of 1s to 2s per cwt since 
paid for floating cargoes of Brazil, the Lyn and the Kaleb, fair | 


to good channel Rio, having been sold last week at 71s per cwt 
near port terms. Twelve months since the quotation was 48s, 


a decline of 3s, which was however nearly recovered during the 
four following months ; by the end of August the value was 55s, 
and as the deficiency in the crop became more and more con- 


firmed it further improved, reaching 63s in October, 67s in | 


November, and is now 71s, being above the highest price in 
September, 1863, and 33s above the lowest point in February, 
| 1868. Good ordinary native Ceylon, which at the close of 1870 
was quoted at 53s, was in speculative demand during January 


and February, when it advanced to 57s; a reaction commenced | 


in March, and in May the quotation had fallen to 52s; pressing 
orders for France during June caused a rise to 56s ; a decline to 
§4s took place in July, but there has since been a steady advance 
to 69s per ewt. As prices have risen, the demand has run more 
upon the lower qualities, consequently plantation Ceylon and 
other eolory sorts, as Madras, Costa Rica, washed Rio, &c., have 
improved less than the common sorts. Low middling plantation 
Ceylon was, early in January, quoted at 63s, and until August 
ranged between 65s and 67s; it then advanced from 65s to 69s, 
in October to 73s, and is now at 74s. The ten sales of the Dutch 


| by the end of February it had risen to 52s; in March there was 


Trading Company in 1871 comprised a total of 874,000 bags; 
good ordinary Java was quoted at 35 cents at the beginning of 
the year, advanced to 36} in February, in May had declined to 
$34 to 34, at the last sale in November reached 41}, and is now 


The total import into London has not differed much from that 
of 1870 ; there been a decrease of 3,400 tons from Ceylon 
and 1,700 tons from the West Indies, but an increase of 5,000 
tons from the Malabar Coast, shipments of native Mysore, &c., 


|| having been diverted to this country by the increased duties in 


France; much of the plantation—Neilgherry, Wynaad, &c.—has 
been deficient in colour, and the market value thereby depre- 
ciated 5s to 7s per cwt. The home consumption shows a slight 
improvement, while the export has in 7,000 tons, leaving 
the stock 5,000 tons less than it was twelve months since. 

The stock of coffee in the principal European entrepots on the 
80th November was 82,540 tons against 82,230 and 109,230 at 
the same period of the two previous years. The stock in the six 
principal ports of the United States on the 30th November was 
6,000 tons againat 10,000, and the consumption to that date had 
averaged 11,300 tons per month against 9,700 in 1870, The 
deliveries in Holland in 1871 have amounted to 892,500 bags 
against 884,500 ; the total stock is 669,000 against 507,700, and 
the quantity afloat from Java 271,200 bags against 479,700 at 
the end of 1870. The latest official estimate of the Java crop of 
1871 is 655,000 piculs against 1,053,000 in 1870. In another 
place we give our usual annual table showing the shipments 
from Ceylon in the crop year, ending 30th September, and for 
nine previous seasons; the total reached only 923,000 ecwts 
against 1,014,000 in 1869-70, and it is estimated that the present 

| crop will not yield an export of more than 800,000 ewts. The 
shipments from Rio de Janeiro in November comprised 133,000 
| bags to the States against 143,000, and 29,000 bags to Europe 
against 38,000, making a total in five months of 612,000 bags to 
the States against 624,000, and 354,000 bags to Europe against 
288,000 in the previous year. In the six months ending 30th 
June last, being the second half of the crop year, 545,000 bags 
were sent from Rio to Europe, but the receipts from the interior 
at the last dates were only averaging 5,200 bags per diem, which 
does not much exceed the American requirements, so that in all 
pomalaity Europe will receive in round numbers 25,000 tons 
eas coffee than Rio in the next six months than in the first half 
of 1871. In view of this greatly diminished supply, the impor- 
tant decrease of 24,000 tons in the Java crop, and the reduced 
stocks in Europe, we are forced to the conclusion that prices 
must rule very high for some time to come. The following 
table exhibits the imports, stocks, &c., of coffee in London for 
the past three years :— 
——P rices, 1st January—In Bond.—_—___, 


es 1870. 1871. 1872. 
Description. 8 ~ 8 8 8 | 
See ord .... 49@ 50... 52/6@ 53 68/6 @ 69 
n..f.f£.ord.tolowmid. 64 71 71 74 


Madras,Neil-? small&medm 64 72... 60 68 ... 69 74 


gherry,éc.§ finemarks.. 85 95... 80 95... 85 9% 
West India, fine to fine ord. 55 eo... 6 2... @ 71 
Low middling to fine...... 70 100... 68 100... 7% 100 
Mocha, fair clean garbled... 108 ae... 28. ae... 90 
Java, good ordinary ......... 55 56... 57 B... 11/6 — 
Common East India ......... 38 43... 46 48 62 65 


CostaRicafineord.telwmid. 57 71... 56 63. 70 74 
Brazilord.tofinefinecrd... 41 52... 48 6&5. 68 72 
Washed{.f.ordtolowmid. 60 67... 57 60. 71 74 
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| Imports. Home ,Consumption. 
Kinds | a an a anaes 
| 1869. | 1870. | 1871. | 1869. | 1870. | 1871, 
| tons. | tons. | tons. | tons. ‘tons. 
| Coylon ......eesseeee 41,060 42,880 39,000 7,160) 7,600 
| Madras, &c. .....00+ 9.950 8,650 13700 3350 2,400) 2,600 
| West India............ | 1,140, 3,850, 2,130 800 950) 1,000 
| BOenR  ..erceseoeseees | 800) 550, 770 80, 160 190 
| | 
LPOIVE. . ccceapenacosase 
| East India ........- LL s,680 7,380, 7,900 1,400 1,770 1,850 
| Costa Rica, &c. ... | 
SIN scicnscticinceiedids 10.920 6,990 7,850 20 40 40 
pemmemnde — } j > —— 
TAG. secsceceein | 69,050 69,800 71,350 12,310 18,070 13,280 
| a 
| Exports. Stock, 31st December. 
Kinds. in necniininninianicaenegepaaies <emete 
| | 1869. | 1870. | 1871. | 1869.) 1876. | 1871 
Pian | tons. | tons. | tons. | tons. | tons. | tons. 
I  accics Sudeicial 30,900 34,680 36,050 14,100, 14,070| 9,420 
Madras, &c. ......... | 6,600, 6,200 9,500 8,970, 4,200) 5,800 
West India............ | 730, 1,840, 2,039,810, 1,410,510 
I ais atl * 270, 560,110) 870, 890 
DOVB  ccvcce hound 
Fast India ......... t 3,720, 4,420 6,130 1,990, 2,670, 2,590 
Costa Rica, &. ... ) | | 
St cstiisieiseredinens | 9,420, 8,730, 8,830 3,240) 1,650, 630 
ee: | 51,520 36,140 63,100 28,720 24,370 19,340 




























To Great )ToForeign| To Great |ToForeign 
Britain. |Countries.| Britain. Countries. 





cwts. 

18,380 
26,635 
72,013 
16,679 
24,640 


ewts. cwts. | cwts. 
104,961 | 18,761 | 
120,603 | 87,548 | 
62,768 19,336 | 656,580 
176,474 38,332 | 
144,220 | 66,094 | 


28,270 | 121,900 | 26,200 | 868,270 
16,920 | 161,970 | 56,614 | 1,607,321 
84,987 | 108,822 | 60,000 | 1,004,508 
61,048 | 66,690 | 61,486 | 1,013,904 
50,380 | 102,060 | 34,330! 923,280 


886,762 





1870-71 


Cocoa.—The supplies of colonial brought forward during 
the past month have been small, and for Trinidad 1s to 2s 
advance has been obtained. The transactions have comprised 
900 bags Trinidad, at 58s to 74s per cwt for ordinary grey to 
middling red, 76s to 120s for good red to superior; and 47s to 
54s for Grenada. 5,000 bags Guayaquil have been offered, but 
only part sold at 52s to 53s per ewt. The stock of colonial in 
this port is 13,910 bags against 17,220, and of foreign 13,100 
against 13,130 last year. 


Rice.—The market has been dull during the past month, 
and present quotations mark a decline of 3d, being for ordinary 
to middiing white Bengal 10s 8d to 12s, and good to fine 12s 6d 
to 13s; Ballam and Moonghy, 8s 6d to 9s 6d; Madras, 10s to 
10s 9d; and ordinary to fine Necranzie, Rangoon, &c., 98 9d to 
10s 9d per ewt. Bassein and Rangoon cargoes are quoted at 
10s 3d to 10s 6d, and Necranzie at 10s 3d to 10s 6d per ecwt. 
There has been no special feature during the past year, the 
fluctuations not having exceeded 1s per cwt, and present prices, 
as compared with those twelve months since, show no material 
alteration, Ballam, &c., being unchanged, white Bengal 1s dearer, 
and other descriptions 6d dearer. ‘The imports into this port 
during 1871 were 85,350 tons against 77,550 ; deliveries, 102,350 
against 75,360 ; the stock is 36,400 against 52,000, and the quan- 
tity afloat from India, Burmah, &c., 5,000 tons against 30,700 
at the close of 1870. 


Spices, &c.—Cassia Lignea remains steady at 112s to 114s 
| per owt; the stock is 1,590 packages against 4,460 in 1870. 
There has lately been a good inquiry for pimento, and the 
_ present quotation of 3d marks an advance of §d per lb; the 
| stock is 30,500 bags against 33,360 last year. Pepper has again 
| given way ; black Penang is quoted at.54d and Singapore at fd, 
| being a decline of $d; and white at 12d to 13d, being a dechine 
| of Id per lb; the stock is 1,400 tons against 1,140; and the 
| qomity afloat from the East 95 tons of white against 90, and 
_ 2,290 tons of black aga‘nst 1,520 in 1870, Zanzibar cloves have 
| been sold at 3$d per lb, being rather dearer. Cinnamon has 
fully maintained the rates of the last quarterly sales ; the stock 
¥s 7,040 packages against 6,900 last year. ‘Tapioca has been 


, quiet; 1,500 bags Singapore and Penang sold at 13d to 2}d, 
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while 150 barrels fair Rio at i : 
nant. auction were bought in at 44d 


Rum.—The market has bean dull since the lst ultimo, and 
few sales have erate 5 mene is quoted at 38 4d to4s 6d 
; r proof gallon, 
wards 1s 9d to 1s 10d. 80 casks iota ema ee 
1s. 7$d per proof gallon, being an advance of ld. The stock 
sednoed to the standard of puncheons consists of 19,600 West 
India, 1,940 East India, and 880 foreign, against. 18.660, 3,270, 
and 1,570 ; and of vatted rum 2,860 against 2,250 last year. 


AUSTRALIAN MEAT. 
The “‘ Produce Markets’ Review” reports :— 


There can be no doubt that the working classes do not con- 
sume Australian meat, and that, broadly speaking, no part of 
the demand that so suddenly arose came from them. The lower- 
middle and middle classes have been the principal buyers, and 
those interested in the trade must be aware that a considerable 
number of those who have bought have bought simply experi- 
mentally. With some the matter will drop out of mind. Others 
fancy that the amount of nourishment is less in preportion, even 
when price is considered, than that of butchers’ meat. At any 
rate, the great element in exciting the attention of the public, and 
creating a demand, is wanting, viz., a sufficiently low price. But 
this must come. It has been stated, although we do not pretend 
to vouch for the fact, that sufficient quantity of tin plates has 
left this country for Australia alone to provide for the shipment 
of 2,500 tons monthly, and that large companies are in process 
of formatioa to ship preserved meat both from North and South 
America; indeed, from the latter, preserved meat of excellent 
quality has been on sale within the last week in this market. In 
addition to these facts, we have arrived at within six or eight 
weeks of the time when the steady increase in the export from 
Australia, consequent upon the receipt of the news of a large 
demand having arisen in England, will be due. We may offer 
one piece of advice to the consignees in this kingdom. Let them 
not be too sure that the demand will continue on the scale of 
some few weeks ago, as the spring and summer months ap- 
pas we have already seen that, during the holidays, no one 

ught, and that only a slight causewill, in the earlier condition 
of the trade, interfere with the demand. The fall that has taken 
place in ordinary binds of bacon and other provisions is attributed to 
the use of Australian meat, and although we cannot agree in this 
view, as we do not think that the poor, who are the chief con- 
sumers of such provisions, have used it; yet provision dealers 
have at least been alarmed into a concession, and Australian 
meat has been made to look relatively dear, owing to its great 
rise in price. 

For the information of the different manufacturers abroad, we 
reiterate the complaint of the absence of small-sized tins, and of 
the marked irregularity and deticiency in weights. Their agents 
on this side, we may inform them, take, as a rule, no pains to 
remedy these evils, and many disagreeables arise in consequence. 
In exceptional cases we are assured that representations have 
been forwarded from this country, in order to insure that the 
proper quantity is contained in each tin. 


The Otago Daily Times of 26th October, 1871, has the follow- 
ing :—‘‘ With regard to the meat-preserving imdustry, we ma 
mention that during the past season the New Zealand Meat 
Preserving Company have, at their three establishments, manu- 
factured 4,526,000 lbs of preserved beef and mutton, and 620 
tons of tallow, and 1,100 bales of wool have been felmongered on 
the premises. ‘his was the produce from 165,000 sheep and 
3,500 head of cattle. The averages of run sheep were fully 
supericr in Southland to those in Canterbury. The wethers 
sent to the Southland works averaged 46 lbs, while those ia 
Canterbury weighed only 44 lbs. ‘he sheep from Otago were 
principally grass fed, and too few run sheep were received to 

d any conclusion upon as regards the respective merits of 
the sheep in the three Provinces. The highest average sheep 
from runs was in Southland wethers weighing 50 lbs. The 
heaviest sheep from English grass were from the Oamaru dis- 
trict, one dratt of merino wethers weighing upwards of 70 lbs. 
It is not unlikely that operations will be but partial or sus- 
pended altogether next season, unless advices of a more encou- 
raging nature are received soon. If the present depression in 
preserved meats continues in London, it will be a matter of 
serious regret; for, besides the benefit arising to the stock- 
owners, upwards of 500 men were employed at the three estab- 
lishments, whose wages amounted to 4,000/ monthly. These 
works could preserve 2,200 sheep daily, if there was a prospect 
of stocks diminishing in London; but it may be that, for a 
season, boiling down alone must suffice to relieve the surplus 
stock. Upwards of 3,000 per day can be melted, and should 
‘this be the dernier ressort, the system which has wrought so 
satisfactorily in Canterbury will be adopted—namely, buying 
; the sheep at value, or boiling down on hire. 
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} i j : | ; 
a | Canter Inenedin.| LY#4- | poe, 
71 | bury. | | ton.) 

| » | 

| cases | cases. cases; | cases. | 
PUNET . chavbtnincumietgeniecmiewiumon 73 9,694 
PR iicicitteatevtinennepsibbiitey | weet 8, 585 
Sp ctriinnty cds isthsinaiantiincidadils { 8,337 | 
Beet: caine Miilitininiebiuil veo} 1,568 | 1 | 18250 | 
SUEY ‘incidnnpnshtncidiiahincuitusptemanntin 956 8,353 
PUD iiniapitaniwhemieiiniiiiigittieite wil eh 10,764 
SUM vsintainaccbisisnciiniiiaaainaiinindiitiebiasinbis 391 1,846 4 | 38,767 
necisatbitiiimennnnanian 2,019 3,334 309 
BOGMEREE: » escaim-acvimecmialiie 5,060 pies’ 34,891 
OR es a aes ‘nin 4,054 | 42,236 
SRI cchcnsincnieetenanenieiedlinciaiiiited 9,090 4654 31,619 | 
eR eae | ei oi | 14,265 | 

| 3.978 | 20,586 | 3 1243-919 | 


9,833 


Messrs Witherby and Co. (London) report :— 


It was very clearly shown by the action of the currant market 
in the early days of the year 1871, that a stock of }0,380 tons 
was considered insufficient wherewith to supply Londen for the 
coming eight months. Business had been steadily going on 
during the previous season up to the last days of Decpmber, and 
it would reasonably have been supposed that dealers were sup- 
plied ; yet the first months of the year showed more than double 
the average clearances, a rising market, and 3,000 tons imported. 
Stocks by July were reduced to a lower position than they had | 
been for 13 years, and on the arrival of the first ngw cargoes, | 
consisted of 2,000 tons. Prices during the eight months were | 
never below 30s, and in March, April, and May, with 35s as the | 
lowest quotation the clearances were nearly up to the; average of | 
five years. The new season opened heavily owing to the pre- 
tensions of importers being extreme, but arrivals camp on 80 fast | 
that little time was lost in dropping from 32s to 24s. ‘When this | 
price was attained a very extensive business was done, ‘which on a | 
rising market lasted until the end of October, and had the effect of | 
putting into the hands of consumers 3,860 tone more in the | 
months of September and October than was the case of 1870. || 


18,208" | 


DRIED FRUIT TRADE. 


| 
| 
| 
| 


The extent of increase of conaumption in currants of the whole || 
of last season over that of 1870 has been 2,880 tons;in London, | 
and this may safely be looked upon as a consequence of the short | 
crop of home fruits. 

Of the present position there are various views to take. A || 
erop of 80,000 tons is not to be lightly passed over as one of || 
ordinary character. It is larger by 13,000 tons than any yet || 
known, and must in the ensuing eight months tend to;keep prices | 
on an average at their present state. ‘The stock is less tham was | 
computed, and consists of 11,660 tons, with 27s as’ the lowest | 
price, against 10,380 tons in 1870, with 30s. In 1871, om the | 
other hand, it was known that arrivals could only be moderate ; || 
this year it is not too much to say that 8,000 tons will find their | 
way to London out of the 10,000 still remaining in Greece, and | 
another 3,000 out of what is now afloat. In 1871 dealers were || 
considerable holders ; this year the importers hold the stock and | 
are very firm ; and justly so, as far as any concession iu price is 
concerned, for currants are as cheap an article of every-day food 
as can be-found. Last. spring the continental housea were eager | 
buyers—at this moment they are showing signs of repletion, and | | 
would sell cargoes for this market if they could find buyers. It | 
is beyond a theory that the American markets are now, and will | 
be increasingly, our strong competitors, a great emigration having | 
conveyed our national taste to the sister country. Moderate | 
prices, facilities of freight, and the enlarged populgtion of all 
fruit-consuming countries, point to the fact that 4ccumulated | 
stocks and depression in value exist only in the past history of | 
this produce. 

lhe season has been one of great interest to all concerned in 
the Valencia trade. The old routine of the “standard opening 
price” in Spain, which for so many years has misjed growers, 
and their agents and friends on this side, is gradually being 
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| abolished, and a system of free trade, and meeting buyers with 


an article unrestricted by the fetters of Spanish invoices has had 
an amazing result on the trade. The crop of 18,000 tons appeared 
at first sight rather heavy, but of the 13,000 tons consigned to 
the United Kingdom, of which 9,000 tons were imported into 
London, there is but a tithe remaining. The quantities offered 
at public sales this season were far in excess of any former year, 
and consisted of 674,300 packages. 


Price Ovrrext of Frorr—1 Jan., 1872—(Duty Paid). 


New. Per cwt. 
Per cwt. New. 
OCurrants—Vostizza .. 32/@ 40/} Raisins—Valentia ... 28/ 50/ 
Patras ....000eeeeeeee 28/ 35/ Muscatel ..........+ 42/ = 112/ 
Galph  .......000000+6 29/ 34/ Smyrna, red......... 29/ 30/ 
Cephalonia & Zante 28/  30/|  Eleme ........++++00 84/  40/ 
Provincial .........++ 27/ 33/ Sultana ..........0000 38/ 50/ 
Figs—Turkey ......... 30/  65/ | Almonds—Jordan ... 4/10/ 10/ 


(Duty on dried fruit, 7s; almonds are free of duty.) 





Matthew Clark and Sons (London) report :— 


| 
| 
III.—WINE TRADE. 
| 


During 1871 it is gratifying to find that our branch of com- 
merce has not only maintained its ground, but made considerable 


| progress. Hazarding an estimate for December, 1871, pending the 





" = neces 








_lons increase as compared with 1870. Assuming that December 
| sustains its average, roughly estimated, the total increase during 
| the year cannot fall far short of 13,000 pipes. 


' 
' 
i 


| result; French red, however, contributing the greatest propor- 


issue of the annual return, the subjoined table shows the rate 
since 1861 :— 















































Wines. 
Home Con- ‘ Stoe 
Years. Imports. | sumption. Exports. | poe. —y 
ae oS 

Pipes. Pipes. Pipes. Pipes. 
EE piesonhocnnacinn 103,294 101,852 18,000 105,800 
Si ccckutssccunianhe 111,782 92,378 19,120 105,860 
SE cccsudekeonsaiians 132,637 98,346 21,543 118,000 
ae 144,230 107,125 18,950 135,160 
Dpiniosicvbsbhinndiel 133,300 112,850 20,220 183,430 
EEE 144,550 125,950 20,670 131,800 
i icksisken winsbteued 145,685 129,758 17,592 128,169 
Bcc hiiareibamensnios 159,929 142,941 18,149 123,298 
il ienundinsinihiinnnns 162,116 140,000 18,669 124,958 
STI ochschthiedniaiatinid 167,688 143,097 15,873 133,332 
Estimate for 1871' _ 171,300 156,700 17,500 130.400 

BRANDY. 

| Home Con- Stock, 
Years | Imports, sumption. Exports. Dec. 31. 

Puns. Puns. Puns. Puna. 
Ss oinciicnien itil 18,250 14,000 4,650 26,350 
i nes ctncnbinetential 20,700 15,000 6,060 25,600 
ee 27,240 16,665 7,500 27,600 
ce minntandl | 42,670 20,120 | 6,520 42.240 
~~ SE 27,150 23,180 4,670 40,050 
eicinks ietascabsbens 49,000 27,175 4,570 55,700 
SOOT sveabinitissowiins 42.172 27,709 3,176 65,469 
BOB i isiinisthauteedel 35,329 28,874 4,000 65,648 
eee 34,237 28,411 3,613 65,553 
RI, canis enaetainaind 68,918 80,664 8,021 100,212 

Estimate for 187 44,100 82,400 8,600 © 108,300 _ 


The home delivery of wineshas very largely increased, the actual 
returns to 30th November, 1871, showirg nearly 1,200,000 gal- 


On examination we find that all descriptions participate in this 


|tion. ‘Other countries,” Spanish white and Portugal red, 
| following in succession. The export delivery also shows an 
| increase of about 1,600 pipes. 


| The imports of wine amounted to about 171,000 pipes, being 
about 3,000 pipes less than the total home and export deliveries, 
leaving us barely nine months’ supply of bonded stock, which 
| may be estimated at about 130,000 pipes. 
| Reviewing the course of business in wines during 1871, we 
find that the ae average of prices has been well maintained, 
with the single exception of common sherries, which have been 
offered at 10 to 15 per cent. below the ruling quotations of 1870. 
Fine qualities have commanded full value, but there does not at 
resent seem to be any limit to the competition to obtain orders 
‘or cheap sorts. 

Ports have been in decidedly better demand, and shippers have 
had difficulty in supplying the common young wines at previous 
rates. The 1870's have been fairly taken up on account of their 

quality. Older descriptions hardly command their 


good at 
intrinsic value, but stocks on the other side are getting short, 














and looking at the increased consumption, we anticipate improved 
prices for fine old wines. 


Clarets have been in steady demand throughout the year, and 
the disappointing result of the crop of 1871 established a con- 
siderable rise in the value of 1870’s in Bordeaux. At the pre- 
sent rate of consumption good and medium qualities seem li ely 
to rule dearer. 

Although in some instances the quality of the vintage ot 1871 
has turned out better than could have expected, still the 
fact of its general inferiority has increased the value of all good 
descriptions, as the entire demand for sound moderate priced 
wines falls upon the stocks of the two previous years, and should 
this augmented home consumption be sustained quotations must 
rule higher. 

Brandies were inactive during the first portion of 1871, but 
when the unfavourable result of the vintage became known, 
holders were not inclined to part with stock except at an advance. 
A circular issued by the two leading shippers in November, 
raising quotations of 1870's 15f, and older vintages in proportion, 
confirmed the trade opinion, and the market has rapidly risen 
towards the level of the present import prices, and seems likely 
to maintain its upward tendency. Nothwithstanding our ve: 
heavy bonded stock, the general disposition is to hold for fall 
rates, with the knowledge that 1871's cannot open at so low a 
quotation as the original prices of 1869's and 1870's, and there is 
also the contingency of a further rise on the other side in the 
older vintages. The fact of increased deliveries of about 2,300 
puncheons, and the decreased importation of 24,800 puncheons, 
as compared with 1870, ensures at all events a continued demand 
at full rates. The actual quotation for 1871 has not yet been 
fixed by the two leading shippers, but other cognac houses offer 
to accept orders at 115f, which they seem to consider moderate 
under the present circumstances of their market. 

German spirits have risen materially in price lately, and 
Geneva has also an upward tendency. 


| 


IV—RAW MATERIALS. 


WOOL, SILK, INDIGO, LEATHER, OILS, 
CHEMICALS. TIMBER, FIBRES AND PAPER 
MATERIALS, METALS. 


(1) WOOL. 
Mr Helmuth Schwartze (London) reports :— 


A review of the wool trade during 1871 embraces changes 
and contrasts such as have probably seldom been crowded into one 
short twelvemonth. It is not, as usual, a matter of chronicling, 
for future reference, small fluctuations taking place from sale to 
sale, and of examining the temporary influences that may have 
produced this or that feature. The year 1871 presents but one 
single feature—that of one continuel, rapid, and irresistible rise, 
manifesting itself with sustained force, and with such entire 
absence of wavering, as to point to deeper lying causes than can 
be found in the outward events of the year, great as the influ- 
ence of the latter has undoubtedly been. A contrasted state- 
ment of the position of the market at the beginning and end of 
1871 will best summarise the results gained. The year began 
with considerable stocks, with a power of consumption crippled 
in one of the most important quarters, and with prices as depressed 
as they have perhaps been at any time since 1848 ; and it has ended 
with an absolute scarcity of the raw material, with a rate of 
consumption more extended than has probably ever been known before, 
and with prices 50 per cent, higher, and on a level with those of the 
most flourishing times, Very little credence would probably have 
been accorded to anyone who, a year ago, should Love ventured 
on a prediction of such results. A return to the high rates of 
1866 seemed altogether out of the question; those were past 
times, bound up with a different and much lower rate of produc- 
tion. A great war was still raging, and was that to pass away 
like a mere temporary obstruction, leaving no traces on the 
industry of the countries involved? Yet, what seemed utterly 
incomprehensible, has not only come to pass, but has happened 
in a manner, and under circumstances, which seem to guarantee 
that the changes will endure. It may at once be said, that the 
effects of the war have undoubtedly been over-estimated. The 
French woollen industry has passed practically unscathed through the 


ordeal, and whatever losses were inflicted have probably since 


been more than counterbalanced by the prosperous trade that 
has followed, 


_ But there are circumstances beyond this that have had a deci- 
sive influence on the course of affairs. Duri:g the four years 
1867-1870, wool has stood at an exceedingly low value; it has 
thereby come within the reach of the poorer, larger population, 
has become applied in infinite new ways, and been introduced 
into a variety of goods where it was never used before, and from 
whence, being once established, it will not be easily dislodged. 
Of this long period of reeeee the results of the past year are 
probably the fruit. Had its growth p under ordinary 
conditions, it would have shown itself in a gradual amelioration, 
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but many exceptional circumstances concurred to biiag it to a 


very sudden ripeness. First, as if to heighten the contrast, the 


a 
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improvement that had already taken place in the summer of 
1870 was annulled by the outbreak of the war, and prices were 
thrown back to the lowest level. Next, the production of wool 
in the colonies eni South America, which former'y had made 
immense strides every year, had, in consequence of the low 
prices, become stationary since 1868. An actual decrease had 
er taken place in the clips of 1871, both in England and 
the United States, cccasioning scarcity of stocks, and bringing 
from the latter country a powerful competition to this market : 
and lastly, a pressure, which for many years had weighed 
heavily upon all trade and commerce, had (with the settlement 
by arms of the political differences between France and Germany) 
at length been removed, restoring confidence and enterprise 
once more to their proper influence. All this converged to one 
point, and produced changes unforeseen and extraordinary, but 
nevertheless legitimate, and probabiy lasting. 


Prices showed from the commencement of 1871 firmness 
and a tendency to rise, but as long as the war lasted not much 
progress was made, the good opinion for the article manifesting 
itself less in an advanced velue than in a clearing out of old 
stocks, of which the preceding year had left a plentiful legacy. 
But from the re-establishment of peace the improvement was 
rapid and uninterrupted. In a degree, seldom seen before, were 
the intervals between the various sales filled up by private trans- 
actions, generally concluded on terms which anticipated the rise 
to be established in the following series. The advance at the 
end of 1871 on the rates ruling at its commencement is on the 
average about 50 per cent. for both fine and low descriptions. 


VALUE ON THE Ist JANUARY. 





| | | | | | 
| 864 1865 1866 1867 1868 1869 1870 1871 1872 
iad iodine keke! 
Cotton—Mid. New Orle’ns| 28 | 27 | 214 153! 7} 11 | 113 8.3, 107, 
Wool—Eng. comb, fle.co| 2¢ | 28 | 254 20$ 14'/ 16 1a}, 134 2 
E. I. ordinary yellow...) 10 | 93 102 7%! 73 8! 63 73 9 
B. Ayres fair Mast.grse., 9 8 | 9, 8) rs 53 sf 5} 8h 


| } 
223) 244 29 | | 


| 
18 | 17}, 25 
1617 15 11} 114 173 











Austral. avg. flee. wshd.. 233 
Cape avg. fleece washed | 174 








205! 19 
124 12 





Supply and Consumption.—The supply of wool from the 
chief sources has een as follows :— 


| 1865. 1866. 1867. | 1868. 























Australian (into Englan@).........| 332,560) 348,628} 412,641) 491,218 
Cape (into England) .............- | 99,991) 107,184! 128,418) 141,916 
River Plate (into Europe).......+. | 181,710) 152,354 192,386) 234,916 
Bales, total ....... ced | 564,261! 608,166] 733,445) 868,050 

| 1869. | 1870. | 1871. 

Australian (into England) ........+.:sseseseees | 499,610] 549,264) 567,013 
Cape (into England) .........cssseseeseeseeees 134,349) 124,050) 126,977 


River Plate (into England) ............0000++! 


| 237,369| 213,079) 235,987 





—_— 





| on > wgal ae 
Bales, total ....cccccscceccccccccceccscsceese | 871,328) 986,393) 929,977 


The imports in 1871 showing thus an increase over those of the 
preceding year of 43,584 bales, or about 5 per cent. If, how- 
ever, the large stocks of fine wool existing in London and Ant- 
werp at the beginning of 1871 be taken in consideration, the 
excess of supply over that of 1870 is considerably larger. 
| Against about 651,000 bales colovial wool catalogued in the 
London sales of 1870, we have last year had a quantity of 
745,000 bales, or 94,000 bales more; and at Antwerp the pro- 
|| portion of River Plate wool is about 65,000 bales to about 
|! $4,000 bales. ‘This is in regard to fine wool. As for low foreign 
\| descriptions, the increase of imports has been enormous, viz., 
about 172,000 bales and ballots, or about 92 per cent., a fact 
which is only in part counterbalanced by the deficiency of the 
home clip. 
But if the supplies show a great increase, so do the exports, 


which exceed those of 1870 by n:arly 46 per cent. According to 
| the Board of rade Returns— 





The total imports of foreign lbs. Ibs. 
d colonial wool for the : el 
| aoe aint ware seckemn ease $19,511,336 against 259,361,963 in i870 
| The total exports of a 
and colonial wool for the (hier 
|: year 1871 Were ....see00e 135,089,794 — 92,542,384 — 





——— 





| Leaving for home con- 


. Cis 9 = edie 
sumption 166,819,579 


{ — SUMMPLIOTL  sveveeeeeeee 184,421,542 — 
| This gives an increase of about 10 per cent. for the home con- 
sumption, but if, as would be necessary for a true comparison, 
| the eetntite left unconsumed at the end of 1870 be deducted 
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AND REVIEW OF 1871. 


from the one figure and 
would probably be trebled. 
Of woollen manufactures and yarns the total £ ‘ 

| 83,286.481 
26,659,202 in 1870 


added to the other, the percentage 


Showing an increase of. ..........0.<s0+ 6,627,279, or about 25 % 


The picture all these figures present is an exceedingly favour- 

able one; in every direction is there increased activity. Imports | 
and exports are largely augmented, while the bona; Ade home | 
consumption continues on a scale altogether unprecedented. 


Stocks.—The stocks of colonial wool in the English mar- | 


there were at Antwerp and Havre on the 31st December 13,591 
bales, against 46,809 bales in 1870. The Berlin market holds | 
about 30,000 ewts, against 80,000 cwts a year ago. | 


Prospects.—Though a sanguine, and too ofter fallacious, | 
view of the future is a characteristic feature of all |prosperous | 
times, it is impossible not to entertain it at present! In what- | 
ever direction the horizon may be scanned, the signs ‘are favour-_ 
able in all quarters. It is true the rise established guring 1871 | 


. — 
has been sudden and large, almost violent, but it is nevertheless | 


ee 


b anches of commerce and industry, and so far as it has gone at | 
present it is essentially sound. It 1s the legitimate consequence | 
of a profitable employment of capital that, through mistrust, has | 
lain idle for many years. Speculation has had littly to do with | 
it, for the experiences of 1866 have not been foryotten, and, | 
despite all activity, there is yet a strong element of caution to | 
be found in all enterprise. Extraordinary and unforeseen events | 
may of course occur to baffle all speculations. But as far as the | 
wool trade is concerned, all circumstances that influence it do 
so favourably. The rate of consumption is large, of stocks | 
there are none, the supplies will nee be on a level with those | 
of the past year; and last, not least, there is the prospect, after | 
a long period of political apprehension, of a year of} peace, and 
of a fresh lease of confidence and prosperity. : 


Australasian.—Arrivals 567,013 bales, against 549,264 | 
bales in 1870 and 499,610 bales in 1869. The increase over the | 
receipts of 1870 is insignificant, 17,749 bales, ora little more than | 
3 per cent. ; compared with 1868, the surplus is 75,795 bales, or | 
about 15 per cent. in the four years 1868-71, against; an increase | 
of about 48 per cent. for the period 1865-68. The clip from | 
Victoria was, generally speaking, in a very satisfactory state, | 
some of the superior flocks being as perfect as the market has | 
seen them for many years. The bulk of mediujn and good | 
wools without appreciable change in character, byt generally | 
much sounder in growth than in 1870. The greasy wools in| 
materially lighter condition and less bu From; New Scuth 
Wales a fair supplv of very superior combing wools in a atate of | 
great perfection. ‘The bulk changed, in so far as letjgth appears | 
to be cultivated in lieu of finene»s, in a rather gréater degree 
than formerly. /.n increase of crossbred wools in New Zeaiand ; 
some well bred, but the majority of very oes i 
wild growth, and unsightly appearance. The fine wools in good | 
condition and of sound growth. From Tasmania a ‘good supply | 
of superior Launceston in the usual excellent coudition, and | 
still turther improved in quality and softness. Te Adelaide | 
clip decidedly better grown and lighter than in 1870, especially | | 
the earthy northern flocks. | 

From all colonies the wool sold during 1871 epmpare well | 
with those of the preceding clip. The efforts of thy growers io 
bring their produce forward in unexceptionable style ¢ontinue, and 
spread yearly, the number of beautifully washed and carefully 
sorted flocks increasing with each succeeding clip.: Not unfre- 
| quently the care expended on the getting-up might more pro- 
| htably have been bestowed upon the wools breed; but, as a 

rule, the immense progress made in this direction during the 
last four or five years cannot be denied, and if growers, in other 
| Tespects, have no reason to look back with much edification upon 

that period, the improvements their energy wrought under the 
pressure of adverse tims will yet remain to them § satisfactory 

and fruitful legacy. In every foreign country, the! great supe- 
| riority in point of condition, getting-up, and classification of the 
| colonial over the home produce, is fally acknowled,ed ; it enters 
| as a distinct item into the calculation of consumers} and secures 
for Australian wools, in an increasing manner, a digtinct prefer- 
ence to other competing descriptions. The course of the market 
is elsewhere shown under the head of the various sqries of sales. 
It will suffice to recapitulate that during the first two or three 
months but little improvement took place, but that with the 
conclusion of peace, the return of confidence, »nd the reorgani- 
sation of France, the progress down to the end of the year was | 
rapid and uninterrupted. A rise of 1$d in May, was followed | 
| successively by fresh advances of 2d to 2$d in dujy; 1d to 2d) 
| in September, and another ld in December, the tharket being | 

entirely cleared of old stocks at the end of the ‘last series of | 
| sales. Prices fully 50 per cent. higher than a year A60- \ 
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legitimate. A parallel revival has taken place in! almost all | 
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kets are nil, of low wool very moderate. Of River: Plate wool 
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| 48 COMMERCIAL HISTORY AND REVIEW OF 1871. [e. 
| Importation of Cotontat and Forzien Woot into Unirep to France to escape the contemplated duty, and our deliveries for 
Kixopom—1863-71. June were quite beyond precedent, but all was done rapidly and 
without any great advanee, 5 to 10 per cent. at the utmost ; stil] 
1864. | 1865. | 1866. | go large an abstraction lett us with a very firm and buoyant 
1 an k This was disturbed for a short time by the telegraphic: 
market. 
| 77,484 | 79,673 | 63,080 nts of large and early settlements at very moderate 
119,351 | 135,513 | 141,921 | 2Bnounceme "Be 
17025 | 16082 | 16318 | Prices in China. For some few days there seemed a chance of 
oe | = Ses aa 696 ae all the advance, but this was short-lived. With the begin- 
2691 2991 3572 | ning of July, or indeed in the last days of June, purchases were: 
45.017 52.797 | 64,091 | commenced “for arrival,” and carried on to an extent enti 
|” |sanknown in former year:, and in fact on a scale that would have 
302,177 332,560 | 348,628 | been impossible without the agency of the telegraph pushing up 
69,309 99,991 | 107,184 | prices about 5 per cent., but as early as the beginning of 
apy — ———— | September the importations were too large for a continuance of 
Oe a 310,949 | 371,486 432,551 | 455,812 | the advance, and with some little hesitation, in a few weeks it was 
| German oeerescsecescceseccocoesoocoes 31,853 32,684 aaa saa nearly all lost, and 80 we have continued almost at the lowest 
a a ae saneuamep aan arn i aie rices of the sales “ for arrival” —the course of things here 
oe palnaderci cata 34.698 | 37829  37147| 45.021 cian no doubt been largely interfered with by the very mode- 
River Plato...........................| 14876 | 15,699 | 14,686 | 18,718 | Tate cost and apparent comparative abundance of European silk, 
Pora, Lima, and Chili ........... 40,744 | 58,010 46338 | 61,625 | and latterly the adverse course of the exchanges. ‘ As to Euro- 
DIR inh. 0o wiiitinltbtaedncbivibinits 34,877 | 24,998 | 23,653 | 30,319 | pean silks both these points have been materially modified ; 
| Koolamd .....0rsseseseeee a 2,251 | 2,449 5,230 4,526 | prices have advanced fully 20 per cent. from the lowest moment, 
| Mediterranean and African ...... 33,555 | 34,127 20,748 | 28,151 | and stocks must be largely diminished, so that we may again look 
| SEE. cmmqpeatdmemnmmentedios 12,857 | 20,087 | 27,441 | 22,074 | for a return to the more extended use of Asiatic silk. 
Sundry Seer ee eeeeeneneeeeeeenee seeee 19,2380 22,839 | 12,846 | 16,158 In China silk we find the me mate ae: anne ya nel 
moa jaa leon vod 71S07n | ajoanao | 80 in the deliveries. They show little change. Indeed for the 
Ree need bn Sh Yr caiman they were unsatisfactory, and the relative 
| 1867 1868 1869 | 1870. 1871. position of “sold” and ‘ unsold” stock, to which we called 


| N. Sth. W.& Queensind. 101,425 | 121,489 | 121.401 153,655 


























142,588 

bey | 169,596 | 211,248 | 206,053 | 209,038 | 216,476 
REG cucisseterretsve 15,774 | 17,920 | 17,121 | 17,039 15,584 
| South Australia ae 45,961 | 55,173 | 65,137 | 68,679 65,960 
West Australia ......... 3,581 4,175 4,779 5,260 4,743 
New Zealand ....... seve! 76,364 | 81,268 | 85,119 | 106,660 | 110,595 

| Australasian ............ 412,641 | 491,218 | 499,610 | 549,264 | 567,013 
ERO: . censeovneyequpansooniil 128,418 | 141,916 | 134,349 | 124,050 | 126,977 
| ee 541,059 | 633,134 | 633,959 | 673,314 | 698,990 
I. cenntcmseantneinie 15,865 | 22,966 | 29,065 | 16,459 25,837 
| Spanishand Portuguese 10,905 | 11,010 | 12,938 | 10,870 19,333 
East India and Persian) 47,010 | 52,588 | 58,216 | 44,090 62,872 

| Russian .......0000. cess | 21,958 | 24,727 | 22,161 | 18,474] 42,662 
| River Plate............... | 16,495 | 14,632 | 14,093 | 11,122 16,329 
| Peru, Lima, and Chili 57,411 | 29,657 | 42,658 | 35,623 39,333 
Bice. cnsichvocadhibets 30,319 | 15,234 | 24,674 | 28,550 37,009 
ee | 8,805 3,359 2,892 3,228 3,830 

| Meditrrnean. & African, 25,936 | 19,773 | 30,054 | 18,445 85,535 
CTEIDOED.. .ccnncniitunapanatinel 15,374 | 37,559 | 22,718 | 14,190 44,149 
| PRMEEY  .covcccccnereccseol 15,737 | 14,479 9,514 | 13,749 25,012 
Total bales ......... ‘801,174 [879,118 °902,942 | 888,117 11,095,891 

(2) SILK. 


Messrs Durant and Oo. (London) report :-— 

Again in 1871 as in 1870 (taking Chinese thrown silk as 
China silk and Persian as too small to form an element) we have 
| in all Asiatic silk an increase of importation amounting to about 
| 15 per cent., while the deliveries show an increase in all classes, 
| including Italian, equal in aggregate to rather more than 20 per 
_cent., leaving us with a stock again in aggregate about 20 per 
_ cent. in excess of 1870. 
| 1871 opened with only moderate business, but with an expec- 
| tation of larger consumption and a fairly firm market, and so it 
'closed. ‘Lhe stocks indeed show large increase, but so do the 
deliveries. The one is only in fair proportion to the other. As 
to prices, after twelve months of anxious doubts and misgivings 
| a8 to all possible contingencies, po'itical, financial, and the pro- 
' bable extent of our supplies, we find ourselves practically, and 
| with few slight exceptions, precisely where we started. All 
| manipulators of silk, whether manufacturers or throwsters, have 
| done well, some very well, especially those of our manufacturers by 
whose energy and ingenuity the export of British goods to foreign 
| countries has been steadily and largely increased, and now reaches 
| fully the largest figures of olden times preceding the American war, 
_ Importers and dealers, on the other hand, have had to contend 
| with many drawbacks and difficulties, and with them asa body, 
|exeept perhaps the most judicious and the most fortunate, it 
| must have been a close atfair. The export of silk notwithstand- 
ing the adverse nature of the exchanges for the last two or three 
months shows an increase, while the importation of manufactured 
shows an enormous reduction, scarcely one-half of 1870—and a 
reduction of fully 40 per cent. upon 1869—still the enormous 
| supply sent here in 1870 formed a sad hindrance to the well- 
| doing of our manufacturers with their spring goods. 
| The fluctuation in prices was at no period of 1871 very consi- 
derable, in aggregate scarcely ever exceeding 10 per cent. In the 
| first two months there was a slight hardening, and at one moment 
| a hope that the time was really come for an advance, but early in 

March was manifested, and from that time to the early 
days of June there was almost continual decline. Then com- 
menced the large operations of sending silk of all and every class 


| 
| 
| 


especial reference last year, is entirely changed. The whole 
increase of stock is now in what is called the “ sold” stock, that 
is, insecond hands, importers holding none of the excess. The 
entire increase in the supply has been tsatlee. Of Chinese 
thrown silk and re-reeled loom we have received comparative 
little. 

Japan silk again occupied an unhappy position throughout the 
entire year. At no moment were there other than reluctant 
buyers. ‘The course of prices has not been materially different 
from that of the general market, but at all times they have ruled 
materially lower than in former years. The cause, we fear, 
rests almost entirely with the reelers. Japanese seed satisfies 
the wants or at least supplies the deficiency in Europe, and in 
can be only the absence of proper care that prevents Japanese 
reeling being as good as European—whence the difference in 
market price of the two classes of silk, probably 20 to 30 per 
cent. The consumption has not reached the importation, but it 
has been fairly good, especially in the last six months. This, 
however, we fear, is due solely to the relatively low prices. In 
this class there is the same change in the relative position of the 
stock as in China—speculators having been more than once or 
twice induced to buy in the hope of an improvement in price, 
but again and again it has resulted in disappointment, and they 
find themselves loaded with a stock of old silk, while importers 
are continually pressing their new and fresh silk on the market. 

In Canton silk we had a repetition of the very large importa- 
tion of last year with enormously increased deliveries, so large 
indeed as to leave us without any increase of stock. This might 
have been expected, but could only have been effected by the 
nearly uniform range of comparatively low prices, for except 
at the moment of the arrival of the first parcels of new silk 
there has been little variation in prices. The imports of 
this season’s silk, commencing in July, have comprised a 
materially larger proportion than the previous year of long reel, 
so that except for the very best and finest it has been difficult to 
realise full prices—the use of long reel being always. more or less 
limited by the small extent of the machinery. Canton silk in 
short teel has been a most welcome contribution to our manu- 
facturers. furnishing just what was most needed—an abundant 
supply of coar-e silk for inferior purposes at a moderate cost. 
We have been almost without any of that very low quality, of 
which such large parcels came forward from Bombay in 1870. 

Bengal silk was throughout the entire year in a most unsatis- 

factory position, the deliveries of the smallest stock always 
increasing—apparently without a possibility of inducing a change 
—European silk most effectually barring the use of the best 
qualities and finest sizes, and the extremely low prices and 
abundant supply of Canton silk as effectually interfering with 
the use of the lower qualities. The stock forms the exception to 
the position of sold and unsold, a very large proportion remaining 
in the hands of importers. 
_ In Jtalian silk we expect our figures scarcely do justice to the 
importation and consumption, but they are the best we have been 
able to collect. In this market, as on the continent, the use must 
have been largely extended by the extremely low prizes at which 
it was obtainable during the months of April and September. 
Latterly prices have assumed a much higher range. 


(3) INDIGO. 
Messrs Layton and Co. (London) report :— 


The immediate effeet of the peace, which was ratified on the 
3rd March, 1871, was fr masa enhancement of values on nearly 
all colonial products, indigo, especially for the moment,. ap- 
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peared as sensitive as any other ; but at the salesof Guate- make any profit on importations ; a fact easily understcod when 
mala, which commenced on the 20th when Paris was in 357 rs per maund have been obtained for s mark of Tirpoot, and 
possession of an armed mob, 5,500 serons found buyers at a 362 rs 8 annas paid for 10 chests, the latter price being!an equi- 
decline of 3d to 64 per lb on previous rates, a discount produced valent to 11s 6d per lb, at the present rate of exchange, if sent 
only the turbulent state of the French nation, and not to this market for public sale. 
eee ee position of the dye. Imme- 
diately after the auctions had terminated, a very strong d d 4) LEATHER. | 
set in for parcels of East India indigo for sical at sttee af “ 


exchange which compared very favourably with Messrs Page and Welch (London) report _ 

article on the spot, and quataiions sisodily Sabenastd tll the ~~ , 18 1871, the leather trade, in common ‘with the other staple | 

in May, when a the eagerness of proprietors to realise the industries of the country, experienced a greater degre? of 

profits attached to purchases made in Caleutta during the winter 
season, and a delusive idea that a “‘bumper” crop was as good 
as secured, at a time of the year when it had not finished 
growing, prices receded ; a tact easily understood when at the | 

termination of the May sales, notwithstanding the times through 
which we had passed, the quantity sold at auction during the first 

five months in 1871 was returned as 19,144 chests am serons ; 

from this period to the end of December the market continued 

gradually to rise, the fallacy regarding the large crop was dissi- 
pated, and telegram succeeded telegram informing us of the 

great injury done to the plant by unprecedented inunéations ; 

at the end of July one or two marks of Tirhoot manufacture 

were sold for arrival at rates only ten rupees above the prices of 

the previous year ; these rates were considered fairly reasonable 

with an average crop, and the market rose rapidly as more 

unfavourable accounts came to hand. Before the auctions opened 

in India nearly half of the entire crop was sold. At the public 

sales in Calcutta, which commenced in November, prices were 

30 rupees in advance of those paid for arrival in July and 

August, and during the progress of the auctions 12,000 maunds 
of the purchases for forward delivery were re-sold here at an 
exchange varying from 2s 0}d to 2s 14d per rupee. The manu- 
facture of indigo in Madras increased wonderfully last year. 
the desirability of this deseription of indigo, especially the 
qualities known here as Bimlipatam and Kurpah, is acknow- 
ledged by consumers not only for the improvement in the manu- 
facture, but for its relative cheapness, compared with Bengal. 
We hope no check will be given to the natives who have hitherto 
increased the cultivation, and we have no reason to fear this, 
seeing the accounts of new companies started for the purpose of 
irrigating the land by making canals, &c. (some now in opera- 
tion), which must prove most essential to manuf-cture, for 


indigo requires not only water, but pure water, to make it of 
fine quality. 


ros- | 
perity than at any period since the close of the Crimean War. 
The large demand which has been developed in the later months | 
of 1870, increased still further as the year advanced, and stocks | 
having been reduced to small proportions, prices moved steadily 
upwards, and in some cases, such as light butts and ¢alf skins, 
| the advance was both rapid and considerable. In the! midet of 
| general commercial prosperity the year closes with 4 range of | 
| prices for almost all dicotstiaes of leather, at the highest point | 
| they had attained at any time throughout its course. — 
At the commencement of 1871 the German arnjies were | 
besieging the French capital, and fighting in other parts of the | 
country, with almost unvaring success, whatever troops i‘rance | 
could muster to oppose them. After peace had been concluded | 
on terms most onerous to the French nation, further trouble | 
remained in the opposition of the Communists, who successfully | 
resisted for a lengthened period all the efforts of the Versailles | 
Government to obtain possession of Paris. Stimulated by the 
continental requirements, the demand for leather during the first | 
quarter of the year was extremely active, with an upward tendency 
in prices, There was somewhat less animation during the second 
quarter of the year, but values still further improved: ee 
the third quarter of the year, under the influence of g 
general trade, and a more favourable harvest than could have | 
been expected, there was a continuance of activity, and a further | 
general advance in prices. A slight check to this tendency was | 
experienced at the beginning of the last quarter of the year, b 
the rapid advance in the Bank rate from 2 to 5 per cent., whic 
induced a feeling of caution, causing in some instance a slight | 
reaction, but confidence having been again restored, prices have | 


} 


now reached fully their former level. The details of the advance 
in quotations throughout the year will, as usual, be found below, 
but it may be stated, by way of summary, thet heavy English | 
butts and English offal show less variation than any other | 
descriptions of leather, the rise in their value scarcely reaching | 
| i0 per cent. Light English butts and shoulders, on the other ; 





In ar review published a year ago, we ie - high | hand, show an improvement in value of fully 25 per cent., and { 
ate pret the indigent tot ow New Gromle wa | aad fru ty both ight avy of fall 2, yr sae | 
’ . ork. wen ‘ i eC. 
and we hope to see an increased production in a description of | ; 5 to 20 per ae a ght Pa aon i got ni ae ae j 
aa : —~ . ; ¥4 e 
ee a el ataen rene 2 ores while averages over 70 lbs per dozen have reached the extraor- | 
From Guitacle we ioalied a fair ‘i importation ; the : wor - ae eae we - wane ns ant cheep | 
; eather have also risen in price 15 to 25 per cent. 
fw ‘ores which have come fo hand and all the sobren hav | tect of ter, wfoaght and awroughe, fr the lore | 
on os months ended November 30th, , is returned by;the Board | 
oe a strong ee he es a oe the | of Trade as amounting to 3,358,695! against 2,257,684 for the | 
he ast ™~ saa = ca i camse a ceasianicanmat ie ae same period of 1870, and an average of 2,096,870/ for the same | 
ae ee Geen SS SED aane nes periods of the three previous years. The exports fori the years | 
the continent, especially in France and Spain, give to these | 1365 and 1870 were of almost identical amount, and were the | 
kinds. J Alay largest of the decade completed by the latter year.! Those of | 
eae of a INDIA ma ae Chests, | 13/1 are however one-third, or 50 per cent. larger, and though | 
1871...... 41,550 | 1866 _... 35,600 | 1862...... 32,339 | 1858...... 36,300 | *2is important increase is to some extent counterbalanced by an | 
1870... 28'981 1865 "49249 | 1861... 40.000 | 1857...... 42.800 | enlarged import of leather, for the corresponding period, to the | 
1869... 35,260 1864... 38° 693 1860...... 42.400 1856...... 44.100 | extent of about 400,000/ in value, it cannot be doubted that it 
a... 34,000 | 1863...... 35,344 | 1859...... 41,800 | 1855...... 45,560 | has exercised an immense influence on the trade in thjs country. | 
1867......41.000} | It ought not to be lost sight of that the present high rates have 








Prices Current of Easr Inpia Inoico, in Lonpon, on the 
81st December, 1560-71. 

















enable purchasers of fine indigo at the auctions in Calcutta, to 


i} 
j 
‘dali Crop of | 9 corresponding reaction. 
Years. Good and pans re Bengal in The Fide aabbil has been affected by various inflyenees, the 
Fine P.V. | andGood. | Consuming. cone as most important of which has been the falling off in the supply of 
‘ae mpmes* | South American hides, occasioned by the lamentable outbreak of 
presser aE nee fever at Buenos Ayres. On the other hand, as soon as settled | 
; PF . a q s ds d 8 d|maunds. government was restored in France, large quantities of hides, 
1860 .7 9@8 66 -@7 -410@5 9 113,865 which had been accumulating there, were sent here for disposal, | 
i861. lg 310 38 3 8107 6 8 | 69,997 and were freely bought by tenners throughout the country. 
Se 8 6 9 669 7 85 9 6 6 106,310 The falling off in the quantity of hides received from the River 
RN, Selah cos 73 8 85 9 6 84 6 5 6 98,704 ~Plate and Rio-Grande districts, has in reality been mauch more 
SEE 76 8 8 4 6 44 3 5 3 102200 than compensated by ‘an increase in the receipts irom other 
TEND diccihichanase 8 - 9-6 - 7 -410 5 9% 102,211 countries. Aceorning to the Board of Trade Returns for eleven 
“| 5 6 | 112,995 Months of the past year, the inerease of dry hides from other 
Oe «== Sead 7 35 3 6 al 95000 countries than British India, amounts to 64,206 cwtj, or about 
BG7.........000000000s ss 9 87 - 17100 0 7 10) 103600 250,000 hides, and the excess of the import of salted:hides from 
cae 9 - 10 i. ; ; . 7 6 87.500 all parts, for the same period, is 40,200 cwts, or aljout 80,000 
ron steeaereeeeeeeeees . ° . 97 6 8 BS Fs 6 6 92,000 hides. At the same time, the exports of salted hides, for the 
a 96 10 868 6 §$ 837 - Ff 9} 90,000 same period, have fallen off 38,590 cwts, or about 8G,000 hides, | 
iliidsapnertetens - | and ugh those ot dry hides mane. anenas oo % more than | 
i i they have been for the last corresponding extent, viz., from 214,/19 ewts to 325,970 owts, a 
i: coe eee oseeiae on our quotations to large paren of this increase consists, as is weil. known, of | 
' 


eee a 


| a tendency to reduce the export trade in leather, and: there can 
| be no doubt that if sufficient raw material could be dbtained at 
| moderate prices, a more active and profitable trade could be done 
| in leather at reasonable rates, than when they are temporarily 

pushed to an extreme height, likely to produce, sooner or later, 
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ja kips. It is probably not far from the mark therefore | 
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| to balance the actual excess in the export of dry hides against 
| the diminished export of salted, and there would thus be left for 
| home manufacture the whole of the excess in the import, esti - 








| 


mated as above at 330,000 hides. It must be admitted from 
these facta, especially when it is remembered that the import of 
| 1870 showed an excess of no fewer than 285,218 South American 
hides, xs compared with that of 1969, that if tanners had been 
more cautious in their purchases, prices of South American and 
| other. Fides need not have advanced to the extreme point they 
reached in the autumn, and as the high rates now ruling will 
certainly attract larger supplies from all parts of the world, a 
I] lower range of valses would oniy be reasonable, and with care 
|| and prudence would not be difficult to attain. East India kips 
_ show an excess in imports, amounting to 655,026 kips, but the 
_ active export demand has more than neutralised this advantage 
to the home tanner, and looking at the large increase in the 
exports, it would not appear that more kips had been tanned in 
this country. They have been largely supplemented however by 
| dry hides, kips, and gnus from the Cape, and as the demand for 
‘ tanned kips, especially for export, has been exceedingly animated, 
_tanners have been avle to realise a corresponding advance to 
that which, by the competition of the export trade, they have 
been compelled to pay for the raw material. Tanning materials 
have for the most part remained at moderate prices throughout 
the year. 
Looking at all the circumstances of the trade, the active 
demand for leath-r, with the smallness of stocks on the one hand, 
and on the other the ample supplies of hides and tanning 
materials, there can be little doubt that the coming ye:r will be 
| one of prosperity and success in all departmeats carried on with 
skill, energy, and prudence. 
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Loxpon Imports AND SaLes OF ForerGn HIpes. 


Total Imports. 
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1870. , 1869. 1868. 
Salted River Plate ox & cow hides; 34,739 38,992) 50,707, 60,721 
Dry ditto and Rio Grande ditto...| 5,067 8,784 1,284 2,497 
Salted Rio Grande ditto..... ......| 20,823, 86457 28,877, 24,339 
te Bi scintahscletencteniod | 1,056, 2,835 fs 2,100 
| Best South American hides ...... | 8,198, 8,640 2113 14,973 
| ‘West India ditto ...........0.ssss000 | 4,529) 4,807 4,120 2,841 
PMI ls erereceeecaina | 51,972; 43,403 38,211 28,397 
| New South Wales ditto .......+.... | 60,010, 60,230 95,072, 128,685 
| River Plate horse ditto ............ | 9,327, 12,020 12,810 55,927 
East India kips ..........ccscesseees '5,680,000)5,025,000 3,785,020 3,228,738 
Cape ditte and skins ............... | 82,328 28446 22980 10,839 
Total Sales. 
| 1871. | 1870. ; 1869. 
\ Salted River Plate ox & cow hides ......... 30,240 41,526 71,584 
| Dry ditto and Rio Grande ditto............... 8,251 5,200 2,439 
Salted Rio Grande ditto.............ccccecseee- 21,420 85,860, 35,393 
! SOI Oc crchceniat neetieneennastaebaenl 1,056 2,835) ... 
i | 
i Best South American hides .................- | 138,834 3,004 7,202 
es HIND Bohne ccrnttbnsandhnececcececteen. 4,049 3,894 2,998 
i iiiicenishiaicdinsvitbiabtetvelngssstpeend | 51,892 42,605 36,141 
|New South Wales ditto ...........00.-.ssseeees | 65,838 61,417, 90,322 
River Plate Horse ditto ............-ss0eeeees | g158 18,220) 14,705 
Nh EG BIO ccneciesectnestis’evckinetnsaaal 5,879,000 4,787,500 3,813,318 
| Cape ditto and skins ... ....ssecsesesseeeseeees "82,389 29,154 21,644 


; 


i (5) OIL TRADE. 
Messrs Rose and Wilson (London) report :— 
The year 1872 opens under much more favourable auspices, 
compared with the position of affairs twelve months ago, when 
| there a but slight probability of a speedy solution of con- 
| tinental political differences, which differences caused a large quan- 
| tity of produce with which we are connected to be consigned here 
| from France, either for safety or sale, and so creating in some 
_ measure artificial stocks, and depressing prices. This state of 
_ things was of short duration, and the cessation of hostilities gave 
, an impetus to trade generally, which continues. Looking at the 
| absence of anything like monetary or commercial embarrassment, 


|| we may naturally look forward to our late prosperous trade 
| lasting. 
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Linseed.—The war on the continent caused our market to 
open quietly. In January the quotations were 59s to 59s 6d for 
| Caicutta, and 57s 6d to 58s for Black Sea; but as soon as there 
appeared a prospect of peace prices were-enhanced, rising in 
| February to 61s 6d for both descriptions. ‘the advance con- 
_ tinued till the middle of March, when Calcutta was worth 63s 6d. 
fo demand for Black Sea was great, and everything of this 
description offered on coast or passage found buyers at prices 
| ranging from 63s to 65s, for the United Kingdom. Towards the 
end of the month a fall of 20s to 25s per ton in the value of oil 
flattened the market for seed. This depreciation, however, con- 
tinued for a short time only, the diminution in the quantity 
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| afloat and small stock on the spot drew increased attention to the 


| 





article, and although oil continued to recede, it advanced to 645 
for Calcutta. April closed with it at 633 to 633 6d; and Black 
Ses at 63s. In May the latter dropped suddenly to 61s; but 
spot Calcutta maintained its value throughout June and July, 
aithough for shipment during these months a considerable busi- 
ness was done at 60s 6d to 60s 9d. In August spot Calcutta 
went at 62s 6d to 62s 9d; and Black Sea to 59s 6d. Early in 
September the decline continued, and Calcutta dropped to 62s; 
Black Sea, 58s 6d. At this time the attention of crushers and 
exporters was attracted by the comparatively low price of Black 
Sea seed, and the cargoes on coast, of which there were several, 
were all taken at 59s for the United Kingdom. A large business 
was also done in seed on passage and for shipment up to Octo- 
ber, at prices ranging from 59s to 61s; Calcutta advanced to 63s 
spot, and 62s 3d for shipment August-November. In October 
the excitement continued. 

The following is the range of prices of Bombay and Calcutta 
during 1871 :— 


Jan. April. July. Oct. Dec. 
s d s da s 4a s d s d 
Bombay...... 60 —- 6.6 cc Gh ok ne BR ie ee 
Calcutta..... 59 - .. 64 - .. 63 - 63 6 ... 62 9 


Linseed Oil.—The lowest price accepted during 1871 was 
30/ per ton in January, from which it advanced to 53/ in March, 
declined about 1/ per ton in the next two months, and then 
gradua'ly improved until 35/ was paid in November; a reaction 
set in, and it receded to to-day’s price of 33/ per ton. In Sep- 
tember the low raves ruling for forward deliveries, compared 
with spot, attracted the attention of speculators, and a large 
amount of business was transacted, at about 33/ for October- 
December, and 32/ 10s for January-April (1872). In Hull 
quotations ruled throughout the year, with very few exceptions, 
ut 5s to 10s per ton under those for London delivery. We begin 
the year with a steady market at 33/ spot, 33/ 103 to 33/ 15s, 
January-april, for London, and 32/ 15s to 33/ month; 33/ 10s, 
January-April, in Hull. 

RANGE OF PRICES IN 1871. 


Jan. April. July. Oct. Dec. 
£ 6 £8 £ 6 £ 8 £ 8s 
30 - 31.15 32 15 ... 33 10 33 10 


Oil Cakes. —The importation of this article for the past 
year was the largest we have ever had, consisting of about 
160,000 tons, the greater part of which was, as usual, linseed 
cake trom America, and which still maintains its good character 
for fine quality. English crushers are also paying more attention 
to the cleanness of the linseed they use, finding that a pure cake 
will always find a market and a good price. Fluctuations in 
prices have not been great, the difference between the highest 
and the lowest prices being about 15s per ton. 


Rape and Oil Seeds.—Rapeseed has ruled at high prices 
throughout 1871. In January it went from 66s to 67s, and 
buyers coming forward as soon as there appeared a prospect of 
peace on the continent, it advanced in February to 68s 3d, de- 
clining, however, in March to 67s. In April a further deprecia- 
tion took place, and 65s was spot value. In May a demand 
sprung up, and a fair amount of business was transacted till the 
end of July at from 65s to 66s 6d. At this time heavy arrivals 
and favourable accounts of the continental crop flattened the 
market, quotations receding to 64s 6d in August. A reaction 
then took place, and prices steadily improved, September closing 
with spot 67s 6d. On the lst of October the New Association 
terms for rape, gingelly, poppy, and niger seeds came into force, 
the basis of admixture of these articles from that date being 
3 per cent., instead of 4, as heretofore. Influenced by the rise 
in oil, and comparatively small quantity of sound seed arriving, 
a further advance of 1s 6d per quarter was established. In 
November heavy arrivals took place, which flattened the market 
to 67s 6d ; September shipments, however, were sold in quantity 
at 69s 6d to 70s, chiefly to cover bear sales. In December spot 
seed receded from 67s 6d to 66s 94, but some quantity sold, deli- 
vered in February-March, at 688 to 68s 43d, R.A.T’., ex ware- 
house. Importers have suffered so severely from the heated 
condition in which the seed has arrived this year that they will 
not ship any more till the new crop is ready. This has reduced 
the quantity afloat toa very small compass, being only 21,858 
quarters from the East Indies to the United Kingdom ; in No- 
vember only 1,535 quarters were shipped. The stock, however, 
is large, being 134,371 quarters, and this, coupled with the late 
heavy fall in oil, makes a very flat opening for the 


we vee 
Mes following is the range of prices for brown Calcutta rape- 
Jan. April. July. Oct. Dec. 
8s d 8 s d s d s d 
aa Oe > “nets Oe senue GD cmon 68 6 


The import of cotton-seed into the United Kingdom durin 


the past year was 168,438 to : : 
atinkwe Ce ee 


Olive Oils during the early part of 1871 ruled quietly, with 
the exception of a “spurt” which took place in February, and 
it was ouly at the end of July that a perceptible improvement 
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eeiginae, ont Caen. 8t for Mogadore in that month, it ad; | for this port had arrived. Stock getting into the hands of jleter- 


igh f.0.b. prices ruling at most shipping ports having a marked 
influence on the market. Although the import inte the United 


Kingdom has been large, the consumption has in a great mea- 
sure pos pace with it. We now quote Mogadore, 49/ 10s; 
Tunis, 1 103 to 511; Seville, 521; Malaga, 52/ 10s to 531; 
Gioja, 52/ 10s to 537; and Gallipoli, 541. 
Prick or Mocaporr—lst Jan. 
1872. 1871. 1870. 1869. 1868. 1867. 1866. 1865. 
£8 £ £5 £ £ £s £ £ 


49 10... 47 ... 52 10 ... 52 ... 61... 55 10... SL... 48 


Cocoa-Nut Oil.—Although substitutes multiply rapidly in 
shape of oils, manufactured here from Copra, Palm-nut Kernels, 
Palmatine, Candle, and other nuts, still it will be shown by the 
following statistics that there has been no falling off in the con- 
sumption of imports from Cochin, Ceylon, or Sydney. During 
the past year there has been an unusual and wide range between 
the prices of Ceylon and Cochin. The fitctuations in the former 
have been unimportant, 38/ to 381 10s in January, October, and 
December being the lowest, and 40/ to 40/ 5s in March, April, May, 
and June the highest prices obtained; whereas the latter has 
ranged from 48/ to 51/ for fine; but medium quality did not 
keep pace with it, and for present arrivals of shipments made 
during the monsoon 44/ to 44/ 10s has been accepted. 


Price or Cocur. 


April. July. Oct. Dec. 
£8 £ £8 £ & 
IE ° Senags TP. evens od ee _——s 50 

PRICE OF CEYLON. 
Jan. April. July. Oct. Dec. 
£5 £ 8s £ £ £ 
BB: TO... cecces oe WD: esonne SB neces 38 


Palm Oil.—The fluctuations in prices have been less than 
usual, the lowest prices accepted being 36/ 10s per ton in June, 
and 40/ to 40/ 10s last month for Lagos. Of the 1871 importa- 
tion a good portion was originally intended for France, and has 
since been exported there. 


ImporTeD inTO Unrrep Kincpom. 
1871. 1870. 1869. 1868. 1867. 1866. 1865. 
~tons. tons. tons. tons. tons. tons. tons. 
51,888 ... 43,413 ... 40,726 ... 48,000 ... 40,604 ... 39,960 ... 39,936 


Tallow.—Speculative transactions in this article during 
the last few months have not been of their usual magnitude, and 
consumption has been in a great measure supplied from “ sorts.” 
St Petersburg yellow candle from January ranged from 43s 3d 
to 47s in October-November. Owing to short shipments at that 
port, coupled with the fact that owing to the high price of wool 
and more ready sale of preserved meats the wholesale boiling 
down of sheep in Australia would be checked, in November the 
price reached 49s, and now closes at 48s 6d on the spot, and 


49s 3d for March. 
Price or P. Y. C. on Spor. 
Jan. April. July. Oct. Dec. 
s d sd s d 8 3 
cS =o) een cS 49 


Fish Oils.—For many months prior to November last 
sperm was of slow and difficult sale, ranging at from 78/ to 841 
per tun; the news then received from the Arctic fisheries, of 
the loss of nearly thirty whalers there, attracted attention to all 
fish oils. Sperm rapidly advanced, and is now worth 91/ per tun ; 

e Southern, 37/; pale seal, 37/ 103; cod, 35/ 103; East India 

sh, 281 to 28/ 10s; pale a 341, 


TOCK. 
Sperm. Whale, &c. Seal. Cod. 
tuns. tuns. tuns. tuns. 
EE pdocsepecnsene GOB cccece BOO. vevece BOO *ccusee 807 
ree B22 ..na0e Oe Sd veeses 326 
BEET. covececeseseces GIS cccces BIO cccess BVO cscess 140 
EEE vcsccccccssesve ee SB access BEG cecece 334 
BED Sececcccccccece G29 .ncece FAL ceccee y | 508 
. BIG  cccoce BS secvee 199 — cecces 541 
BU Sidccccocccsces CEB. ecnere 294 nc0.00 ALT  ccocee 10 
ne 2,661 — ...006 176 — .cccee BO. access 208 
Ey dittunincsnbesnees 1970  rsccce GB accere CE 290 





Whalefins.—Our own fisheries at Greenland and Davis's | 
Straits produced 78 tons; the import from other ports was 
small. ‘The only feature during the year was an advance from 
$60/ in October to 575/, the present price; other descriptions in | 
proportion. 





STock. ; 
1872. 1871. 1870. 1869. 1868. 1867. 1866. 1865. 
tons. tons. tons. tons. tons. tous. tona. tons. 
69 45 37 se 63 17 28 


Naval Stores. —Turpentine.—During the first six months | 
of 1871 the fluctuations in price were unimportant. In the early 
of July the very small stock attracted the attention of 
ers, the market was cleared of anythin then offering, and 

prices rose daily to 45s, with large arrivals. We then expe- | 

rienced a steady decline till September, 





———— 











Se al 


mined holders, we have gone on en value since then. 
Owing to the total destruction by fire of the John L. Pyei (with 
2,000 barrels on board) in the river, the market is very excited, 
and 52s is reported paid for spot, and same price firs; four 
months. i 
Rosin.—From January to June our market was inactive, and 
the price for strained ruled from 63 6d to 63 9d per cw}; but 
from that time, owing to the short crop and small parcels ¢oming 
forward, strained has doubled in value, opening for thp year 
with sellers on spot at 13s, and 12s 6d for arrivals. Notwith- 


standing the large import for the past two years, our stqck has || 
never been so small before (excepting during the Anjerican | 
War), showing that the consumption must have been very, large. | 


Present high prices make consumers cautious buyers; but as we 

can have no new crop from either France or America til early 

next summer, we may still have higher prices yet. } 
Importsp into Lonpon. 


Rough Spirits Rosin, 
Turpentine, Turpentine. ~— to 

bris. tons. bris. 
pt Dctanceniaumtidaiiah Oc euttntees IEP .. saciienen 56,877 
Tesi etsisatestonst SU: catssusns Gee encstecce 126,062 
Sek sabi nancan OO vcouscece ieee > cans 81,461 
WD iiscscistisnbsins COB Scitcsane RO cco 54,794 
RO Risnsiapcsdnaiacnnaan BL cnsieese Oe ensebenes 69,414 
1866... ...cconsocrecse B,8BD  cecosreee 2,672 — ceccrocce 61,918 
Le Orsivantsnetnnene ES 4. -ocaiieaten kee 42,965 





Petroleum.—During 1871 the large stock had p very 


prejudicial effect, and prices generally ruled in buyers’ favour. 
From January to beginning of May we experienced a jsteady 
decline from 1s 7d to 1s 44d; thence to middle of June a rather 





| 
| 


better tone was exhibited, the trade houses clearing the market | 


of a large quantity of very fine oil at 1s 5d to 1s 54d, anid price 


advanced to 1s 6d. We then go on to the end of August, and | 


price remains the same; in September a much better tone was 


exhibited, and price advanced to 1s 7d, chiefly owing to large | 


‘‘ bear’ speculations; but in October we gradually declined ; the 


tsarket in New York ruling so low, and the very large quantity | 
bought for forward shipment (at one time as low as Js 4$d | 
delivered), naturally dragged the market down to its present | 
the statistics | 
rger this year | 
than at any other time, and that instead of this article decreqsing, it 
is largely increasing in production and demand. ‘Transactions in | 
forward oil have been on a large scale, and oil tendered on con- | 


very unsatisfactory condition. It will be seen b 
that the erports from the United States have been 


tracts has, with some exceptions, been very good. Our ‘market 
now opens with sellers ot tine oil on spot at 1s 4}d, and same 
price up to April next, with but scarcely any business paysing. 


ActuaL Exports from America to all parts up to December 16. 


gallons. gallons. 
EDEL:  ccummedeunsbiones 150,804,687 | 2868 _ .....ccoccsescecce 99,148,947 
IDO vimuiiebond 241. DOG IEE. 1 1067 cosscccocensvence 63:,500,000 
BOGD. nccocccmeccesem 103, 746.606 | 1866 . .ccccoconccctoscce 61,000,000 
Imports Into— 
London. Liverpool. 
bris. bris: 
SOFA veccvessdin ddeavieectinepene WORSTO: sctcetere 66,402 
NBFD | cccccesedtcnvcccssoesesuetonss GS4B9.  .ccccocce 47,849 
TOGD. . coccessvessccndncssszecsctees TT BEE. ccecocece 40,080 
BOGD -- ineciccithsccicceateanebsanies OL BEE: siete 28,8G0 
LOS... ccnaiatshsociapgnenctspmanense BETO ccmeoxies 67,0340 
TOE iccetenccteniensencctenenias ipa 80,460 
Averace Prices in Lonpon. 
Jan. April. July. Oct. Dec. 
oe s d s d s d aod 
BCR scccetclakiven S a  SGdvai 8 Oi b 26.5; 4-H 
ND Airset 1: Ses Eitan: °} a ee 8 ae 
BOGD ccccciccosecene bh: Bice: SAD ccc 3B. Gio: 8 8 abd de «Maia 
PO eccamnsnptioins 1 3... 1 24 es ee id 
PEE icésrreennagess er Se oe 6 _s = 
1866 o.ccescecoeeee 3 t son hae oe 
RGU sitctatcnsscude D2 | Be ae ES Ee 3 6 
SOON ccisitesssoden 2 - 3... 2 Huw. 2 - .. 2 1 
BOT acinomae 2 5 S Than. 8 ee ee ee 8 8 





Refined Coal Oil.—The most notable feature in this article 
during 1871 has been its extreme dulness, sellers continuaily 
loeking for a good export demand, which anticipation was not 
realised; and in many instances, where oil was bought for for- 
ward shipment to the continent, buyers were unable to take 
delivery, and several large parcels were sent here and sold on 
this market. In April large sales were made of fine P.W. and 
sweet at Is 1d on delivered terms. In May the market was 


cleared of all cheap parcels, and price rose fully 1}d per gallon. || 


Since then prices have declined, and our market now opens with 


a good supply, which rather exceeds the present demand. 1s id | 


to 1s 3d, as to quality, is the nearest quotation. 
Naphtha has met with increased attention, and business during 


the past year has been on a much larger scale than hitherto ; but | 


the difficulty now experienced in landing and storing, in conse- 
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instead of Erith, causes holders to be shy of selling, and price | 
must be quoted nominally ls 3d per gallon. Import from Ist | 
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Acid Citric throughout the year, with one or two excep. 
tions, ruled steadily. In January it opened at 2s 4}d, but rose 


January to 31st December, 1871, 26,177 barrels; delivery last during the month to 2s 9d; from this to the present the advance 


week, 581; present stock, 4,715; import into Liverpool, 19,500 ; 
present stock, 4,500 barrels. 


_____ Paces Current on 1 Jan, 1870-71-72, 00 Current on 1 Jan., 1870-71-72. 


Prices, 1872 - | Prices, 1871. | Prices, 1870. 





£s £ sj£ 6&6 £ | & 4: @°6 
ae on 
the sperm..pr tun} ‘ 


Seal, pale ............ 





—|77 -@ 78 les -@ 87 - 
37 10 — | 37 - — 42 - _ 





Olive: Oilse—Gallipoli.| 54 - 48 - 49 - (none.) 
| Seed; Oils — Linseed 
BRO no encoveses 33 (0 — | 30 - — 29 10 —_ 
Rape refid. English} 45 0 45 10,49 - 491041 - 4110 
' Coston seed crude...) 29 - 2910, 28 - 2810 2910 30 - 
Copoa nnt............ 388 - 50 - 3810 4510 41 - 4310 
Paim (Lagos) ...... 40 - — | 38 10 — 40 - 41 - 
Tallow--St Petersburg 
ist ¥.C. on thei s @ 8 6.8 s ds d Rie 
eee per cwt 48 6 — | 45 3 — 45 6 _ 
a eee 49 3 —|45 9 |45 9 46 - 
Oil Seeds — Linseed, 
Black Sea...per qr) 62 - 626) 58 - — | 56 - — 
+ Bombay ........| 64 —- — | 60 6 —|59 9 — 
; Calcutta ...... 62 6 629/59 6 — 59 - 
Rape seed, Feroze- 
oy with bags...) 67 - —|68 - — 60 6 61 
Calcutta, R.A.T| 66 - 666) 67 - — {59 6 60 - 
Oil ‘Cakes —Linseed| £ 8 £8) £ 8 £ 8 £ 8 £ 8 
} London made..' 1115 125112 0 —'ll 5 ll 1b 
New York, best.brij 11 12/6 —j|11 5 117/611 7/6 11 10 
PREG wisasesccsiccansed | 6126 7—)\ 515 6 10,\/6 5 7 2/6 
Cytton seed ......... 6126 810; 7 - 8 10\;515 8 5 
| Turpentine — Rongh s d 8 d| s d 8 dj 6 d pb a 
POF CW.....crccceceee (none. ) (none.) (none.) 
Rosin — American 
i(ComMON) «-.., 1B ~ — | 6 3 — 59 6 - 
Petzoleum— 
Refined...... per gall 1 43 —|; 16 17; 18 1 & 
Kefined coal oil .. Poy? G8 Ooh 6) BB ivctae 
Petroleum spirit . 1 8 _— 8} % 14 416 











(6) CHEMICALS. 
Mr W. Caudery (London) reports :-— 


My last annual report for 1870 concluded with a discouraging 
account of trade generally ; but the unexpectedly sudden deter- 
mination of hostilities, and the impossibility of either antagonist 
immediately settling down to peaceful occupation, created such 
an extraordinary demand for English goods that our great 
' national workshop was perhaps never more busy, or our national 
returns more promising. 

The chemical and colonial, the metal and the mineral trades 


| especially, have all experienced such an extraordinary demand 


| for their produce that many of the leading firms start with 
extensive contracts carrying them far into 1872, while others 


| whb have reserved their produce look to further advanced rates 
| as their reward ; indeed, it would appear that we bave entered 
| upon an era when high rates must rule for nearly every article 
| in daily consumption, whilst among the greater mass of the 


| labouring population the same would appl: to wages, where 
increased pay and diminished hours of work follow the many 
recent strikes of the men. 

As compared with the same period of 1870, our national 
| exchequer shows an increase of two-and-a-half millions sterling 
in its revenue. Our total exports during the first eleven months 
exceed by twenty millions sterling those of the same time in the 


| previous year, while our imports for the same period are thirty- 


seven millions in excess. These great results beiong toa year 
marked by an almost entire absence of commercial speculation, 
and are the results of bona fide trade alone. 


Soda Ash, Bicarb. Soda, Bleaching Powder, Caustic 
Soda, and Soda Crystals have all steadily advanced month by 
month, viz. :—Soda Ash in January quoted 1¢d to.2d, landed, is 
now quoted 25d; Bicarb. Soda in eee quoted 10s 6d to 
10s 9d, land ded, is now quoted 15s; Bleaching Powder in 
January quoted 10s 6d, landed, is now quoted 13s 9d; Caustic 
Soda (white, 60 to 62 per cent.) in January quoted lds 3d to 
l4s 6d, landed, is now quoted 17s; a Crystals in 
January quoted 4/ 7s 6d, landed, is now quoted 5/ 15s, with 
occasional slight reactions, but a gradual rise of about 25 per cent. 
on the whole. A more prosperous year than 1871 for manufac- 
turers s. has not been my pleasure to report for some years, and 
altho some forward contracts have been made at much higher 
rates those accepted at this time last year, manufacturers 
are chary of entering into further engagements, anticipating still 
higher prices, the growing demand for all these articles for home 
consumption, as well as tor export to the United States, Russia, 
&c., keeping them bare of stock, and the higher rates ruling for 
all raw Sate including labour, i mereasing cost of produc- 
tion. 


———$—_————_— 





| did not exceed 3d per Ib, 23 104d being now quoted, with a dull 


| market. 


Acid Oxalic experienced increased growing demand for 
home trade and export; stocks gradually dwindling down to nil, 
prices in consequence advanced. In January 73d was quoted, 

which month, by month, advanced to the present quotation of 
1s 14d, with increased i inquiries. Manufacturers are reluctant to 
sell for forward except at an advance. 


Acid Tartaric opened at 1s 23d, but during January, 
February, March, and April sales were made at 1s 33d to 1s 434d, 
from May to August Js 3d, September 1s 4d, October 1s 6d, 
November and December is Ghd, leaving off at 1s 63d to 1s7 
with good inquiry. 


Alum has been in limited supply, with increased inquiries 
for home consumption as well as for export; price in conse- 
quence was nominally quoted at about 63 9d per ewt for loose 
lump and tierces during the first eight months, from September 
to December advancing to present quotation of 8s. 


Ammonia— Sulphate.—With extensively increasing demand, 
prices ruled high throughout the year, and manufacturers had 
enough to do to fulfil their contracts. Best white was 16s 6d in 
January, improving monthly to the present quotation of 23s. 
ee was also in active requisition; the price opened at 23s 

26s, and closes at 28s to 30s. Carbonate met with the 
Sail ordinary inquiry, and during the first four months ruled at 
6d per lb, May to September 63d, October to December 7d. 


Brimstone continued without much change during the 
early part of the year, and at the close of the Franco-German 
war, contrary to the belief of most people, did not advance in 
price, but droopedgradually to 6/ 12s 6d, and 6/ 2s 6d, c. f. andi., 
for 2nds and 3rds ; since then it has slightly improved, and may 
now be quoted 6 178 6d, and 6/ 7s 6d c. f. and i., and for landed 
71 7s 6d and 6/ 17s 6d. 


Cream Tartar realised good prices, with a steady business, 
Early in January 903 was paid, and during the month 102s 6d, 
gradually receding to 92s in September, recovering in October 
to 97s 6d, at which it remains. 


Green Copperas met with unusually good demand through- 
out the year, and at times the market was cleared of all surplus 
stocks. The quotation in January was 55s to 65s according to 
quality, and in December 60s to fds. 


Iodine generally speaking was neglected during the first 
six months, being nominally quoted at 103d per oz for good dry 
seconds, but during July and August becoming scarce, price 
gradually advanced to 23 in September, and continued doing so 


till = reached 2s 6d in November, the present quotation being 
2s 4 


Nitrate Soda maintained high prices. January commenced 
with 16s, advancing up to 17s 6d to 18s in April, then receding 
to 15s in September, again recovering to 17s in October, the 
present quotation being 16s 9d. The prospect for next spring 
delivery is certainly of an upward tendency. 


Potash.—A much larger amount of business was done 
during 1871 in bichromate, prussiate, and chlorate than in 1870, 
and prices advanced beyond all precedent. Bichromate which was 
freely offered during the first few months at 5d per lb less 10 
per cent. discount in May rapidly advanced to 7d net, reach- 


Prussiate | 
at the beginning of January quoted at 11}d, soon after com- | 
menced to advance, continuing to do so throughout the whole 
year, the closing quotation being 1s 93d to 1s 94d. Extensive 
transactions have already taken place at high rates for delivery 
over the first six months of 1872. Chlorate in the first half of 
the year advanced from 10}d to 1s 4d, and still further in July 
and August to 1s 6d, declining in September and October to 
1s 4d, but recovering in November to 1s 6d—present quotation. 
In this article also extensive contracts were made during the 
autumn for next year's delivery. Muriate from January to 
April remained firm at 91 15s to 101 per ton for 80 per cent. 
f.o.b Hamburg, slackening in May to 8/ 15s to 91 5s, continuing 
thereat till November, when the advance in the price of the raw 
salts becoming known, again improved to 101 5s to 10/ 10s f.o.b. 
net. Present London landed quotation 111 10s. 


Quicksilver gradually declined from 11/ 10s in January 


to 9/ in August, recovering in September to 11/, fluctuating 


during the remainder of th 
quotation 101 10s. e year between that and 10/—closing 


Refined Borax during the first four months was steady at 
68s to 70s, advancing in May to 73s to 75s, again in June to 80s, 
remaining thereat till the end of September when 95s was 


reached, and 100s by middle of Decembe oar 
being more than an i  MRMRR WRT asco hee 


ing 10d in September, remaining thereat till the close of | 
= with many engagements for the next year. 








arch 16,172] 
March 16, 1872. 


Sal Ammoniac till the autumn remained very ff 
; ry firm at 41s 
and 42s per cwt respectively ; but towards end of October, all | 
stocks being cleared off, an advance of 2s took place, followed 
further to same extent in November ; by the end of the year one 
or two manufacturers required 47s and 48s, anticipating that 
with the usual s demand these prices, if not more, will be 


Saltpetre fluctuated considerably during the year, the 
lowest price being 25s 6d to 26s, and the highest 33s for 5 per 
cent. Bengal; but from this about a month since it declined 
to 28s 6d, recovering however to present quotation of 29s 6d to 
30s. With a stock now of only 1,690 tons (smaller than it has 
been for years), and with the present high value of Nitrate Soda 
and Muriate Potash, the price of this article seems likely to be 
maintained. In refined a good business was done, but prices did 
not in all instances advance with rough, owing to re-sale parcels 


from second hands. The quotation at beginning of the year was 
31s 6d, and is now 348 per ewt. 


Sugar of Lead till December remained at about 38s per 
ewt, when, there being a much greater demand, 42s was 
‘| required. 

Sulphate Copper.—An extensive trade principally for 
export was done in this article, and prices, which remained 
steady at 22s 6d to 23s for the first six months, advanced from 
July to November up to 26s, and in December, consequent on 
the great rise in the raw material, 28s was realised for ordinary 
first quality, special brands being quoted 32s to 35s, 


Sulphate of Quinine opened at 7s 4d for Pelletier’s, but 
during the first two or three months, stock being very scarce, 
owing to the state of affairs round Paris, advinced to 8s, 

dually giving way to 6s 10d till the end of September, when 
it again advanced to 7s 5d, and subsequently to 7s 8d, present 
price. 

Naval Stores.—Spirits turpentine opened at 34s for 
American, and 33s for French; during the early months, owing 
to absence of spring arrivals of both French and American, 
prices gradually advanced, until 42s was obtained. In June 
some sales were made of the new crop to arrive at 30s; a specu- 
lative demand then set in, and as much as 39s was realised, but 
the market on arrival receded to 35s. In September when some 
heavy bear sales were made, coupled with a moderate supply of 
French, prices gradually advanced, and close at 51s to 52s for 
American, aud 50s for French. 


Rosin.—Awmerican has been in strong demand throughout, 
and prices during the last six months have nearly doubled them- 
selves from scarcity ; common which in July was worth 6s 6d to 
7s percwt. is now quoted 13s 6d, and finer sorts, in very small 
supply, at from 25s to 30s for window glass. French has also 
participated in the advance, and Brai Clair is now worth 12s 9d, 
and finer sorts from 15s to 19s. 


Petroleum did not vary more than 2d per gallon through- 
out the year, the opening price being 1s 6d, and the closing 
1s 5d, the lowest point being 1s 4d in April, with a stock of 
36,000 barrels, and the high:st 1s 63d in October, when the 
stock had decreased to 23,000 barrels, but it has since been con- 
| siderably augmented, and is now 37,274 barrels. 


(7) TIMBER. 
Messrs Churchill and’Sim (London) report :— 


From the subjoined table of imports of wood into the 
United Kingdom it will be seen that the gross import of 
‘| 4,000,000 loads which we last year (1870) commented on 
jas the largest ever known, this year (1871) has again 
increased 10 per cent., or to a total of 4,500,000 loads, and 
this increase is entirely in the import from the north of Europe, 
that from Canada having been stationary for some years. It is 
not surprising that the Canadian trade should not increase in the 
| same ratio ax the European, when we consider—Firstly, the 
difference of freight from America, which is nearly double that 
from the Baltic, and in an article of small value in comparison 
with its bulk, freight is a large item of cost, and secondly, the 

and ever increasing demand in the United States, by which 
thevalue of wood in Canada is being enhanced every year. The 
prietors of saw mills in the north of Europe propose to take 
fall advantage of this increase of trade, and of the competition 
of English buyers for the well known stocks, and are asking 
largely advanced prices for this season's shipwents. The increase 
of production likely to be stimulated by these advanced prices, 
however, will sooner or later overtake the increase of demand ; 
the inevitable reaction from high to low prices will follow. It 
must, however, be remembered that the prices of wood will, in 
‘course of years, be always rising, as the cost of labour is always 
i - The wood growing in the most convenient situations 
for shipmert is being exhausted, and for the transport from 
greater distances, the navigation of rivers has to be improved, or 
railways have to be made, to bring the blocks to the saw mills, 
or the sawn wood to the shipping ports. 
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Woop Iwrorrep (in loads)—Unirep Kixgpom—in the following Years. 
Kinds. , ‘ ef 

Colonial sawn wood 

— hewn wood ... 454,000 

Foreign sawn wood...... 2,145,000 

— hewn wood ... 023 1,196,000 

Colonial &foreignstaves| 62,51¢ 88,000 

Total in loads ...... 449, 532'3,804,953'3,665,845'4, 166,825'+,586,000 


* Computed. $ 





ees - 


The London importation has not kept pace with nek to out- 


ports, but it appears to have been just sufficient for the ponsump- | 
tion, the stoeks on the whole being about the same gs at the | 


foreign | 


beginning of 1871, showing, however, some increase i 
d:als, counterbalanced by a decrease in colonial deais; other 
articles being nearly the same. We look forward with qonfidence 


that the consumption in the year 1872 will continue gn a large | 
scale, and that if the cost of wood be not too much jenhanced | 
year of prosperity for the :mporters | 


there is a good prospect of a 
of and dealers in wood. 


; 
Estuatep Consumption in London of Sawn Woop, or De im Battens, 
Boards, and Ends. ‘| 


Pieces} 
TON cial atin tiachnstinnteaienianrineeeeeeiciiaatiae ae 12,991,040 
WUNINE cchinntens-ontenaaentnihinaenctmtes tics 14,359,060 
WOOD © oo ccccisenccacdedecsedecnnbsceetaudibails 14,387,060 
GI hice i thi. sobinckctatecceelinadebail 13,137,060 
BOFL © iid ne ivcitrnedetibiidiedbiscctmncihiil 13,812,060 
Hewn Woop, or Timber, Square and Round. 
Loads. 
ROOD  suihiccdinsisckainn’<teteiamcntiiaaiiaiaieie ie 223,04} 
SI ecient (titan maensanléaiain cited 181,000 
STS cies cncitii ential lhe nie la ensign Nala aes 200,060 
I i acl Ni ad cae 157,000 
1871 


179,060 
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Of the separate branches of the London trade the 


i following 
detail is submitted :— : 


Prepared flooring continues to be the staple article in the Norway | 


wood trade; the low prices of the past few years have: caused it 
to be largely consumed. ‘The stock is moderate, and a con- 
tinuance of the present low quotations cannot be expected, as 
they are quite inadequate to cover the increased cost. » 


Deals are now imported very sparingly from Noyway, and | 
chiefly of common quality, which sell in competition with spruce | 


at about 8/ per standard. 


Battens, which a few years ago were very largely imported for 


use in the lowest class of houses, now conte in but small quanti- 


| ties, it being found more protitable to convert the ‘wood into | 


flooring boards. he few cargoes imported have sold at fair prices 
varying from 6/ to 7/ 10s per standard. 

Balks and Fir Quarters.—The low price of these has almost 
stopped the importation. 

Spars were of dull sale through the summer, but in the autumn 
were found to be scarce, and the few that came in were sold at 
full prices. The stock is very small. Sales for forward delivery 
have been made at 1d per foot. 

Firewood.—Vhe import from Norway and Sweden has been just 


the same as last year, it has been in good demand throughout the | 


ear. 


Swedish deals are now more extensively used than any other wood. | 
The importation tv London at open water was very large, and the | 


stocks had to be held, but the rise in freight in the summer un- 
accompanied by a corresponding rise in price here, put a stop to 
chartering for autumn importation, and the stock is now moderate 
compared to what it has beenthrough the summer. Prices have 
ranged from 7/ for the lowest classes of fifth quality deals up to 
12/ for the best Gefle of favourable dimensions. ‘The stocks 
are heid firmly, as it is felt that new imports will be more costly. 
Battens will not sell at the ordinary reduction of 15s per standard, 
and must be subject in fature toa larger reduction, especially in 
the highest-priced stocks. 


Swedish fir timber waa imported largely in 1870, when it was | 


thought that there might be continued difficulty in getting 


-timber from Prussian ports. This excess of stock was sold at a 


heavy loss during the spring and summer, and a balance of it still 
remains, but as we have had no importation, 2,500 loadsa culy, 
instead of an average importation of over 20,000 loads, the stock 
is now in very small compass. Our trade in this article iz 
dwindling away, hewn timber giving place in nearly ali building 


to sawn deals, and what hewn timber is required being generaily | 


Dantzic or Memel for high-class building purposes or for piles. 
Russia.—From the ports in the Baltic and the White Sea the 
importation of deals, battens, and boards has been 1,136,000 


pieces ; in 1870, 1,084,000 pieces ; and in 1869, 1,346,000 pieces; | 
an average importation compared with these years, but consider- | 


ably under those cf the five preceding years, im which a much 
larger quantity of sawn wood found its way tothismarket. The 
consumption of Russian deals in London is affected by the pre- 
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| for the difficulty of getting a sufficient proportion of 11-inch 
| planks from Sweden, this would become more evident. For 
| Petersburg deals with a good proportion in 11-inch in the specifi- 
| cation, there has been fair demand through the season at from 12/ 
| to 131 10s for redwood, and 8/ 10s to 91 10s for whitewood. The 
|| quality of the different cuttings varies more every year. From 
|| the White Sea our import has been more reduced than from the 
\ other Russian por's, as the London trade do not esteem it so 
'| much as the outport buyers. From both St Petersburg and the 
|| White Sea ports battens are unsaleable at any approach to the 
|| price of deals, and the battens from Wylburg, which in former 
| 
1 


| 
| 


i 


years were much esteemed, are now found too expensive to com- 
pete with the prepared flooring imported from Norway. 
Prussia.—Of fir timber in 1871 we compute the importation to 
|| have been 58,000 loads, against 38,000 loads in 1870, 43,000 in 
1869, and 62,000 in 1868—the stock on hand being now 24,000 
loads. against 16,000 loads in 1871, and 20,000 in 1870. ALeme/ 
| and Dantzic timber, of regular size and fair average leng'h has 
|| been in good demand through the season, and when in the autumn 
|| it hecame known that an advance of price was demanded, in con- 
| sequence of the small arrivals at the ——— ports, the market 
|| was cleared of allsuch parcels. The small timber or Mauerlatten 
|| has sold very sparingly in consequence of the large stock and 
low price of Swedish timber; now that the latter is in such small 
compass we may expect a brisker demand for the Mauerlatten. 
|| Dantzic deck deals have been imported to the extent of the de- 
| mand, and sold at fairly remunerative prices. 





| Railway Sleepers.—The supply from Prussia slightly ex- 
|| ceeds that of the previous year ; but the importation from the 
_| Russian ports has increased in like proportion, and a moiety of 
| the tonnage from Russia now brings sleepers, to the exclus’on of 
| thetrade formerly done with Prussia. 

7—--IMPORTED FROM——, 


| 

Prussia. Russia. 
loads. loads. 

| IBS wccccocecsveveccnosnscovesscconcones 10,900 ....0 37,800 
BOGS ..ccoccoccccvecesescesoncccoecossoce 4588  sccons 23,300 
BOSD. ..cocccecrecnce vessevcecesesoscoese 5,900  sco.cc 57,600 
BB TO cocsorsccccccssacecencesoweneneesee 3,000 ...... 47,400 
IGT] cecccceseccccsecevencasepoosocscese rt ae 63,000 


} 
9 
| Freight.—The average rates of the year have been generally 
something in advance of the preceding years. From the Swedish 
| ports in the Baltic the rates have been from 45s to 47s 6d standard 
for the bulk of the supply. From Petersburg the quotations have 
ranged from 40s to 52s 6d; Archangel, 728 6d; Onega, 65s and 
67s 6d; Riga, 50s standard; Dantzic and Memel 14s to 15s per 
load; (Quebec rates have been 72s 6d to 803 standard, and 27s to 
32s per load. From St John and the mills on the St Lawrence 
70s and 75s standard have been general quotations. Freights 
appear likely to be moderate in the ensuing season. 


{ 


Lonpon Importation of Woop and Estmatep ConsuMPTION. 
(000's omitted—thus, 1,834, — 1,834,000.) 


| 
} 
| 
' 
j 
j 
| 
j 


Of Sawn Wood, or Deals, Battens, 
Boards, and Ends—In Pieces. 





| 
| 
| 
| 
| 
| 
| 














Country. a - 
1867. | 1868. | 1869. | 1870.) 1871. 
SF DDG casi chia Saaiinncmbanbed 1,834,) 1,946,| 1,291, L181, 697, 
a Flooring boards .. .......0+ 2,840,| 4,126, 3,340,) 3,815.) 3,809, 
Y Seheaanscscdistanctatinbabaininsegn silane 8,613, 3,473) 3,267,| 4,426,| 5,070, 
tf Bae, « esucsiwubeisGomennscecenanaseess 779,| 918) 788) 605, 376, 
ae a hdd 1,494) 1,516 1,382.) 1,069.) 1,135, 
Prussia and Germany .............. 6, 52, 13) 24) 38, 
SRIOIE SPONNED ane. crnsesqnnubetiiveneneene 14, 12,| 94)! 11, 17, 
ibaa ce diealt Rh ibasaR ils 
Total foreign importation...... 10,620, |12,043,|10,051,/11,181,}11,142, 
‘| Estimated consumption ......... 9,918, 11,640,/11,747,/10,184,|10,958, 
it Eee Se | See le 
SO caisipe ick tos aiiae iatecetal sini sie 2,282,| 2.540,| 2.080, 





324,| 437, 
1 Africa, East and West Indies, &c... : eee 


|| New Brunswick and Nova Scotia} 679,) ail 379, 
i} Fae iis Viewwide’ 




















Total colonial importation ...... 1,692,| 3,404,| 2,661,| 2,864,| 2.517, 

Estimated consumption ......... 8,073, 2,719,) 2,640,) 2,953,| 2,859, 
———— 

__ Total consumption ........+..+...112,991,|14,359,|14,887,|13,137,|13, 812 





| Total importation ............... 12,312, 
i 
| 


Mahogany.—The following statement shows the landings, 
| deliveries, and stocks (exclusive of cargoes in course of discharge ) 
| during the past four years :— 

\ Honduras. 





ee 
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ference given by our dealers to Swedish wood, and were it not | All descriptions have been in active demand throughout the 


past year, and as there has been a great falling off in the supplies, 
a marked diminution in the stocks, with an important advance in 
prices has been the consequent result. 


Cedar.—The supplies from Honduras and Mezico haye 
been unusually heavy, and have compensated for the limited 
quantity and inferior character of the shipments from Cuba. The 
entire stocks in the docks are held by the dealers. The short 
supplies and advanced prices of mahogany have had a beneficial 
etect upon cedar, and we now quote from 54d to 6d per foot for 
Honduras and Mexican, and from 63d to 7$d per foot for Cuba, 
Of Australian, two parcels (together 165 logs) have been received, 
one of which (73 logs) was of a very inferior character. Good 
fresh parcels are readily saleable at from 5d to 53d per foot. 
Pencil cedar has been but sparingly imported, but the supplies 
have been equal to the demand. Only the best sound Florida wood 
is asked for. Our quotations are from 2s to 2s 6d per foot cube 
for ordinary qualities, and from 3s 6d to 4s 6d per foot for good 
Florida wood. The following gives the fluctuations in the 
stocks, &c., of the various descriptions of cedar, viz. :— 


Cuba. 
Landed Stock, 
Landings. Deliveries. 3lst December, 
logs. logs. logs. 
TBES.. ccccccoccersesocscese ' BE. sess 887 
1BGD ..ccccccccccceees ove . SOF . csccee 15 
1BTO _ cv cvecesccensescoene RAED ‘cance 928 .o.-. 1,155 
1871 .ccccccccceccccceseee LBEI | cences BBE Siccss 1,585 
Honduras, &c. 
1OGB ncccccccncreccecceee i TA inn : 404 
BOSD ccccccnesssvcenccesen a BATE: iccuce 36 
ISTO  .cocccrcorcsscoccvcce SGD * wees GOR i cctinns 608 
1BT1  .ccovcsosscssvncesete 4,002  ..0006 8,364 2... 1,246 
Pencil 
LBGB ..roccsccecccsvecececs 215 ..c000 GBT cece 1,961 
I ee SOOO cosine 1,494 ...... 1,547 
ISTO ncccccscrcccccsccenes _ rrr eee... oenee 799 
i pen ET cenase 800 


Walnut Wood.—Jtalian continues to make a prominent 
feature in the cabinet wood market, the imports and consump- 
tion being largely on the increase, as will be seen by the fol- 


1 lowing :— 

Landed Stock. 
Landings. Deliveries. 31st December, 

planks. planks. lanks. 

BOB ..ccccvcvsscsueves see 84,553... 29,871 — ...00 18,538 

BED. evcnetsitinndactnens 41,684 ...... 88,829. ...... 21,193 

BBTO . sovsnenerevoassppicce 47,736  ....0. ee 28,126 

ra  .aooe 50,118 ...... 38,381 


(8) FIBRES AND PAPER MATERIALS. 


Messrs N. W. Chittenden and Co, (London) report :— 

In reviewing the state of our trade during 1871, we are glad to 
notice that the business in all materials for paper makers has 
been steadily increasing, and attained an importance, within the 
last few years, of the first magnitude. Indeed, when we con- 
sider the immense consumption of paper, and that most manu- 
facturing establishments, gigantic as they are, still require 
further enlargements of their premises to meet the pressing want 
of the times, we can scarcely be astonished at its flourishing con- 
dition. The demand for paper still exceeds the supply, and this 
may partly be accounted for by the closing of several mills in 
France during the late continental war, thus giving our British 
manufacturers a fresh stimulus by opening out new markets and 
lessening competition at home. In spite of these advantages and 
the briskness of the markets, however, the price for paper has 
not risen to any notable extent. 


Esparto and Alfa.—Among all the materials used for 
paper making, esparto, or Spanish grass, and alfa, or African 
esparto, have been favoured beyond any other fibrous plant. 
Other fibres have been found as suitable, but the constant and 
continuous supply of none of them could be depended upon with 

| equal apparent certainty. Besides, as most manufacturers have 
| now adapted their machinery to reducing esparto into pal. _ 
ot 








in doing 80, gone to a considerable expense, they woul 


15,447,12,712.|13,995, 13,659, ; to make use of other materials unless it would be clearly proved 


that a great saving could be obtained by their employment. The 
general use of esparto by British papermakers—which has been 
imitated by but one or two muill-owners in France, and by very 
few in Belgium and Germany—is but another proof that our 





countrymen, when once the truth of a theory is demonstrated, 


| = oo out practically. 

! . n some 50 tons of esparto were imported. The trade 
Senlthes, ::-dpeedne: rs oe made such good use of it that in 1861 no less than 8,000 tons 
| logs. lo i Were brought to the United Kingdom. From that time the 
| BOB. ncesseeeccsrcnceseeee 18,572 ...... 12,464 ...... 4,722 race rapidly increased. In 1862, it amounted to 12,000 
1 BN init hentai 11814 ...... gee 3,855 and in 1865 the ports of Almeria and Carthagena alone shipped 
| 1870 il ae eh tees _ wbbed 10,834 ...... 1,650 no less than 50,000 tons. Then the African fields addea their 
| TL -ccocsccsconesesoosecs «66 508... GIFE . secese 274 enormous quantity of nearly 130,000 tons of esparto and alfa. 
ee 
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The difference of the amounts imported between the winter 


and summer months is due to the time of harvesting. The plant 


on the coast can be gathered in June, that on lands further inland 


in July, and those at the greatest distance from the sea in 
August; a second crop is sometimes obtained in the latter part 
of the year. 


The price of the article has naturally risen in proportion: 

_— bate S anne could be hbinel at 31 to 3110s" 
ing g e even a nominal freight f, Spain, 

with freights ruling at 25s to 28s—es sib odin frome BF 


arto sells fi 81 10 
101 10s, and alfa at from 7/ 10s to 71 1b arene ae 


The value of esparto and alfa has, durin 1871, undergone 
several important fluctuations. At the senien of 1871la potent 
ful tone prevailed, and a marked improvement occurred from 
their previously rather inanimate position. Esparto was quoted 
at the commencement of January at 9! 17s 6d to 10/, at which 
there were no anxious sellers however. 
October a decided improvement occurred. Esparto sold at New- 
castle at 8/ 17s 6d, f.o.r., and alfa, which had fallen to 61 15s to 
71, fetched 7/ to7/ 538. Up to the end of the year, holders being 
more yielding, a brisk business, especially in alfa, Mogador, and 
Tunis eu, was carried on ; esparto being sold, from October to 
Decemb , at 81 10s to 10/ 10s, and alfa at from 7/ to 7/ 15s. 
There is every prospect of these prices being maintained for 
some time. 

It must not, however, be imagined, that because hitherto the 
supply of esparto and alfa has been extensive and continuous, 
and that because up to this it has been greater than the 
demand, there is no danger of their exhaustion. Nature is 
indeed prolific enough, but the vicious methods of harvesting by 
the native cultivators have already created a deterioration of the 
quality of the plant, and produced its total extinction in lands 
pmmey covered with this grass. A regular decrease of esparto 

occurred year by year, and sad havoc has been made in many 
places where formerly it was most plentiful. Unless sounder 
modes of gathering esparto are adopted, it is by no means impro- 
bable that it will not ultimately escape its threatened destruc- 
tion ; and then its cultivation will take many years before it can 
be reproduced and become remunerative. Its enhanced vatue is 
some indication of the supply falling off. 


Diss, Palm Leaves, and other Fibres—Besides esparto, 
large importations of other fibres have been made. Of diss 1,700 
tons have arrived in the United fingdom, of palm leaves 1,480 
tons, and of bamboo fibre 485 tons. None of these, however, 
can be considered as successful substitutes for esparto, or as 
holding their own as regular articles of commerce. The general 
result of their employment is, that if makers could buy esparto and 
alfa at reasonable prices they would not purchase other fibres. 
All of them have defects. The paper made of diss and palm 
leaves is not of the best quality or free from spots, and they 


take longer in the boiling. There have also been considerable 
arrivals of 


Wood Pulp, of which no less than 33,507 packages, and 
averaging about 1,800 tons weight, have been shipped to London 
and Hull alone. The whole of this large quantity has gone into 


consumption for paper making, as a kind of mixture with rags 
and esparto. 


Rags.—1871 opened with a firm demand for all descrip- 
tions of rags, especially for low qualities, and extreme prices 
were obtained. Towards the end of January the tone improved 
still further, and seconds especially, of which there was but a 
bare stock, were in particular request. In February, prices rose 
fully 1s 6d higher, and linen qualities advanced 2s to3s per cwt. 
The stock of foreign being nearly exhausted, in consequence of 
the heavy demand for both export and home consumption, all 
kinds of rags were eagerly bought up. This upward tendency 
lasted throughout March, April, and May, in spite of large imports, 
which sunidiy decreased, on account of American buyers clearing 
all important parcels, and only towards the close of May was 
there a temporary lull. Its accustomed buoyancy returned, 
however, very soon, and with scarcely any alterations, a brisk trade 
at high prices was done till the middle of September, when a 

uiet tone prevailed and continued till the first weeks in 
Rosanbee. From that time to the present, a considerable busi- 
ness was done, which was scarcely checked, when towards the 
end of November intelligence reached us that the New York 
authorities had issued orders for all rags coming from Europe 
to that port to be disinfected in consequence of the cholera. At 
the close of the year this article maintains as favourable a posi- 
tion as it did at its opening. 


Chemicals.—The activity with which the chemical market 
opened at the commencement of the year has been well main- 
tained throughout, especially for ‘all descriptions | suitable for 
paper-making, the rates ruling at the opening having, with but 
slight fluctuations during the course of the year, considerably 
advanced, and, with the present good demand, there is every 
probability of prices being kept fully up to our quotations for 
some time to come, makers being very firm in their demands for 
forward delivery. Soda ash, which opened at 1{d, soon after 
advanced to 2id, at which price a good business was done till 
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sae & ee one eee , and the 
price is now per cent. Bleaching powder in t 
request throughout the year, and at times difficult to no 
ero advancing from 10s 3d in —— 17s per ewt ex ship 
ere in April, when manufacturers were pressed for prompt 
delivery in consequence of heavy shipments abroad; after 
extreme pressure was over they ually dropped to 13s to 
13s 6d, which rates have been steadily maintained for some time 
past, and our closing quotation is 13s 9d to 14s with a good | 
demand, makers asking 12s 6d for forward delivery. | 


(9) METALS. 
Messrs Vivian, Younger, and Bond (London) report :— 


Copper.—For many years past we have had to record in our | 
annual report only disappointment to all interested in copper. 
On the present occasion we are happy to notice a considerable im- 
provement in prices, as weil as in the general position and prospects of 
the trade. 

The copper market had at the beginning of 1871 recovered | 
part of what it lost during the first months of the war, and it 
then seemed that production was falling off, while consumption 
was steadily increasing; but s tors kept aloof, and con- 
sumers still felt too little confidence in the market to depart 
from the course they had so long followed, of buying only for 
current wants. 

From January till the end of October the trade gradually, | 
almost imperceptibly, improved, the deliveries from stock 
exceeding the importations, while the shipments from Chili 
were much below the average of the seven previous years. But 
the political and financial difficulties of France, which imme- | 
diately followed the conclusion of peace, and the consequeat 
disturbance of our money market, prevented a complete return | 
of confidence; and although France and Russia were iarge 
buyers from the month of June, and it was seen at the beginning | 
of August that the stocks here and afloat had been then reduced 
by 10,000 tons, the advance in price established during the ten 
months was only 3/ to 4/ per ton. | 








Early in November, 1871, some capitalists, who had been 
observing the course of the market, thought the moment had | 
arrived for operating in copper. They bought Chili bars and | 
fine foreign copper largely, and as the smelters at the same time 
took over most of the available stock of ores and regulus, the 
extent of the transactions attracted general attention to the 
article. It then became evident that the stock remaining dis- 
posable was very small, and consumers and purchasers for | 
speculation competing with each other, the price advanced | 
rapidly, until in less than a month a rise of 15/ per ton was | 
established. 

Since the beginning of December prices have flactuated 
between 80/ and 85/ for slab, as the desire to realise profits on 
the part of early purchasers, or the buving of new operators and 
consumers, hes predominated. ‘lhe market is now firm at the 
highest prices paid. 





Production.—We estimate the exports from Chili and the 
imports of Chili copper into this country in 1871, and the stocks | 


now existing on the west coast, as follow, 43 compared with the | 
three previous years :— 


Shipments from Imports 

Total Chili to other of Chili Stocks 

Shipments Countries Copper into in Chili 
from Chili. than England. this Coantry. on lst Jan. | 
tons. tons. tens. tons. | 
1872 ..ccccccccce ove ees - 8,000 | 
SET civicommasns 41,000 1,200 38,200 6,600 | 
1870 .....cccecce 49,139 5,187 47,300 3,600 | 
PO Lisctvevvens 54,867 5,580 46,100 ..., 2,000 | 

BOG vecudcsenss 43,669 2,808 45,000 .... 3,000 


From these figures we calculate the actual production of Chili 
for the four years to have been— 


tons. tons. 
106G vcvcctacisceicsegeins 42,700 Weihsidiantamssncnaiiions 52,200 
Skccnnccnsanipudsheees 56,500 Si Phkcntenieamesean 42,400 


Early in 1870, all those directly interested in the copper trade 
in Chili believed and asserted that production had begun and 
would continue to decrease, and the tenor of the advices from | 
that time to this has never varied. The one salient fact in con- | 
firmation of their statements is that the arrivals in 1871 have | 
been 9,000 tons less than in 1870, 8,000 tons less than in 1869, 
and 7,000 tons less than in 1868. 

The decrease of production is apparently equal to 10,000 tons | 
as compared with 1870, and to 14,000 tons as compared with | 
1869. e say apparently, because considerable doubt exists as | 
to the value, for purpos-s ef comparison, of the estimates of | 
stock in Chili given at the different dates, and because the latest 
letters from Valparaiso estimate the falling off for the year | 
ending 16th November at only 3,000 tons. * bs 

It is clear, however, that there is a falling off, and it is attri- 
buted to the low prices which have so long ruled here, to the ' 
deterioration and exhaustion of some of the leading mines, and 
to the diversion of labour to the recently-discovered rich silver 
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mines. If these silver mines prove as rich as they are repre- 
sented to be, their competition for labour will continue to 
operate as a cause of diminished production of copper, but tue 
higher prices now attained here will tend to lessen the force of 
this competition, to stimulate the production of copper, and to 
hasten the exportation of all available stocks. 

It is, however, thought by many that, as it has taken years of 
low and constantly falling prices, and the attraction of more 
iucrative employment for miners, to bring down the production 
of Chili to the average of four years ago, we may expect a con- 
siderable interval to elapse before the improvement realised here, 
supposing it to be permanent, will inspire sufficient confidence to 
bring about a large increase of production in Chili. They think 
that the mines which have been abandoned will not be re-opened 
at once, and that months will pass over before the out-turn of 
those now working will be materially increased. They calculate, 
therefore, that during at least the first half of this year the pro- 
duction of Chili will continue to fall off, and that the increase 
which may be looked for towards the end of the year will not 
affect our market, judging by the experience of the last two 


| years, tili the later months of 1873. 


But we incline to the opinion that, the price now established 
here being already known in Chili, its first effect will be the 
shipment, during January and February, of all the stock held 
badk, as well as of as much more as can be got ready; that pro- 
duction will begin at once to increase under the stimulus of pre- 
sent prices, and that the shipments in 1872 will reach at least 
46,000 tons of fine copper, and that this quantity may be consi- 
derably exceeded. 

The production of this country for 1871 is estimated at 6,500 
tons, or about 900 tons less than in 1870. The falling off in the 
production of the United Kingdom has been very remarkable, 
and almost sufficient to counterbalance the increase from all 
other sources, except Chili. The figures are :— 

to 


ns. tons. 
icncnniinadhireinibintia 24,257 SU nincieensnsncabeen 11,153 
Ei cnhkntaiieniaieaedint 15,331 peat on chat eiateate 6,500 


A great rise in price may tell faster on the production of Corn- 
wall than of more distant sources of supply; but the closing of 
many mines, the emigration of miners, and the compe'ition of 
the tin mines for the labour of those who remain, will probably 
prevent an immediate large increase there. 

From Australia we have this year an increased importation of 
about 1,750 tons, probably due, in part, to a falling off in the 
direct shipments from thence to India; but from all other 
countries, kee out Chili, there is a reduction to the extent of 
about 1,350 tons, while the increase from pyrites is about 1,000 
tons. The following are the figures for the last three years, from 
the Board of Trade Keturns :— 


1869. 1870. 1871. 

tons. tons. tons. 
Amstralia .....ccccccosoesoerecececes 2) TRESS. avcgpe 8,266 
All other countries except Chili 13,664. ...... TESS 00.3. 11,558 
SPPEEEGN . wins teoeeenaineneannanenense 9.592 ...... 10988 - ...4.. 11,300 


The remarks we have made as to the probable increase of pro- 
duction in Chili apply to all other foreign mining districts. The 
revived activity of gold mining in Australia, and the attraction 
of the diamond fields at the Cape, will, however, no doubt act 
on the labour available for copper mining in Australia and at the 
Cape in the same manner as the silver mines of Caracoles on the 
Chilian labour supply. And it may not be out of place to recall 
the circumstance that the high prices for copper which ruled 
from 1853-1857 were contemporaneous with the Californian and 
Australian gold fever. 

The production of copper from pyrites goes on increasing, and 
the advance in price may be expected to produce some augmen- 
tation of what may be called the normal rate of increase of 
supply from this source, especially as the higher prices obtained 
both for the sulphur and iron in the ores combine to furnish 
inducements to the companies engaged in this trade to work 
their mines to the utmost possible extent. 

We estimate the total supplies of copper raised in and im- 


ported into tais country for the last five years as follows :— 
1868. | 1869. 

















tons. 
8,291 


1,519 
76,874 


6,500 


, 1,500 
77,056 | 69,000 










86,684 


—The Birmingham trade has been iarge and 
profitable beyond all precedent, and the demand for copper for 
railway companies, engineers, and the home trade generally, has 
Th f piel yt 
ee or. are 54,340 tons, against 51,949 i 

1870, re 52,901 tons in 1869. : , on 
_ As the exports last yeer exceed by 2,400 tons those of 1870, 
inepie aie Dmg ® Ke shipments to France and India, it 

that the consumption of copper has increased in other 





countries. No doubt the shipments of co and yellow 

toa number of the smaller markets “ch wth oe ae 
than in previous years, but a great of the increased export 
is probably due to the demand for cartridge metal for Russia and 
other continental countries. 

The quantity of copper now used in this country and abroad 
for the manufacture of percussion caps and cartridges, for sporti 
and war purposes, is known to be very large, and this employ- 
ment of copper is almost equivalent to its complete destruction, 


, as hardly any of it comes again on the market in the shape of 


old metal. 

The smallness of the demand for manufactured copper for 
India has injuriously affected the copper rolling trade, but on the 
other hand the yellow metal trade has been large and profitable. 

There has been a considerable increase in the exports of 
sulphate of copper, and of many other articles into the mann- 
facture of which copperenters more or less largely—such ag 
military stores, hardware, steam engines, and machinery, &c. 


Conclusion.—The prevailing impression at present (Jan. 
1872) in the copper trade undoubtedly is that the recent advance 
will not only be maintained, but that prices must go much higher 
during 1872. The decreased production of Chili last year, the 
smallness of the stocks, and the firmness with which all the copper 
available, whether landed or afloat is held; the cheapness of 
money, the undoubted activity of the metal trade generally, and 
the extended use of copper here and abroad go to support. this 
view. And if consumption were to continueat the same rate as 
during the last seven months, and a strong demand from India 
to spring up, 4 further considerable advance would no doubt be 
warranted. But we must look also at the other side of the ques- 
tion ; and consider that copper has advanced 151 within two months, 
and about 251 from the lowest point; that consumers and ex- 
porters in face of so great a rise will put off buying as long as 
possible, and only take what they must have at current rates ; 
that part of the increased consumption of last year is probably 
due to the low prices; that the causes which have prevented a 
demand from India are still in operation; that in February, 
usually a month of slack demand for consumption and export, 
we shall probably have advices of very heavy charters from Chili ; 
that present prices here will stimulate production more or less all 
over the world, and that financial and political difficulties may 
spring up at any time and baffle all calculations. 

‘The following are the quotations of Chili bars on the 1st of the 
month—1871-72. 


per ton. | per ton. 

£ 8 £8 

ICL a acsanenne 64 10 i idnctneticcscntses 67 10 
BEES sivicescasiscenpetcts 64 10 December ............00+ 75 0 
OEY: nsicsirdutbaricelis 67 10 January, 1872......... 85 10 


The available stocks of Chili bars, ores, and regulus in Liver- 
a) Swansea, and Havre, and English and foreign copper in 

ndon on the Ist of each month, 1871, and the lst Januarv, 
1872, were in fine copper as follows, as compared with the corre- 
sponding months of the previous year. 


1871. 1870. 

tons. tons. 
SUIUIEL crespttentsardaneoseschinn 35,739 —...006 30,502 
OUMUUENY acaceednsdonssteoscnninornete 34,002 ...... 31,157 
MY <stuhsenipedinsinesiasiinsscinaralinitiads ated 83,502 ...... 20,605 
(TE conrinitatnsinaentapeabincusiisl PAGES. .n0003- 28,802 
eh netil cbt cite 84,817 ...... 28,623 
St cchtechebetinctetseeitihiiarmeenadaitih cae MEET ehouss 80,234 
TEE ‘sihetuiniesiniaeetebedteminaricetenes SO 29,883 
MEE acscascoptesscempotbeaiobecaicord 28,586 ...... 29,522 
ONIN ai. be decccdedbcssbia les 20,178 ...... 29,656 
QMOB EE... cceciscvscscesesconseeees ges 24,964 ...... 82,191 
SOOINOR, csi ceubbsiibiticbinct sta* 24,051 ...... 33,806 
re ee 19,807 ...... 85,417 

January Ist, 1872..........0.00 18,054 tons. 


Correr—1862-71 and 1852-61. 





Nore.—In 152-41 the prices of tough were : 


a > 
= copeccecerse serosa 96 1856 sesecsscecsesecesesesses 119 | 1859 ..cosesccsessecseeesese 108 
BS crneeveeensersseseeerees OT ani. 124] * 105 
54 - = . 126 ‘68 eeeee 60 eer recceee ees eeeeeeeee® 
"65 eae . 126 PPO e Cert te neeeeee teeeeee 108 "61 evvceccccecoccosoeoesces oy 
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TRON. 
Messrs W. Fallows and Oo. (Liverpool) report :— 


The iron trade during 1871 bas en oyed a very larze share of 
the prosperity which has manife itself psndirilly throughout 
the country. This may be traced to the reaction which always 
attends the return of peace, and to the sense of security felt in 
commercial circles after the settlement of serious political 
difficulties. Cheap money, and an abundant supply of bread- 
stuffs at low prices, have also tended to bring about that remark- 
able and almost eer activity in ‘rade which was wit- 
nessed during the closing months of the year. During the first 
siz months of 1871 there was no change of importance in the price of 
metals ; but during the latter half of the year there was a rapid 
upward movement, resulting in an advance of 20s to 25s in pig 
| iron, and 40s to 503 in manufactured iron. The prices ruling at 
the a of 1871 were . be so since the year 1854. This move- 

ment is the more remarkable when it is borne in mind how great! 
production has been stimulated during the past few years, capedially 
in the north-east and north-west districts of England. The produc- 
tion of pig ironin the United Kingdom, which in 1861 was estimated 
at 3,803,390 tons would probably not be less than 6,500,000 tons in 
1871. The increased demand has been manifest both in the ex- 
et and home trade. All the shipbuilding yards of the country 

ve been strained to their utmost capacity to turn out iron ships, 
whilst engineers and others have been fully employed ¢ nstruct- 
ing locomotive and marine boilers and engines, together with 
large quantities of bridge and other ironwork, for home and 
f railways. The exports have been unprecedentedly large. 
The Board of Trade Returns for eleven months ending 30th 
November show a total of 2,967,323 tons against 2,642,913 tons 
|in same period of 1870; this increase is almost entirely under 


> eae of pig iron, which is nearly 300,000 tons in excess of 


extent during 1871, and the changes which have taken 
ow are likely to have an important bearing on the 
ture trade of the country. Since the success‘ul termina- 
tion of the engineers’ strike, scarcely a day has passed with- 
out an intimation that some other department of trade had 
adopted the nine hours’ movement. ‘The ironworkers, being 
paid by the ton, demanded and obtained an increase of wages ; 
and, having the power very much in their own hands, have re- 
duced their hours of work. The colliers and miners in Stafford- 
shire began towards the close of the year to agitate for a shorten- 
ing of the hours of the labour, and, as the masters have declined 
to meet this demand, a strike appears imminent. 
these movements will be to restrict production, and considerably 
_ enhance the cost of raw materials and the manufactures there- 
m. 


Staffordshire Iron.—During the first three months there 
was a very quiet feeling, but good spring orders from Canada 
and the United States gave more firmness to the market, which 
gradually improved until the end of July. About this time 
there was a considerable curtailment of the production, conse- 
quent on the hot weather, and orders began to accumulate on the 
makers’ books. ‘Ihe men then agitated for an advance of wages, 
and on the 24th August the masters offered five per cent.; but 
‘| this being unsatisfactory to the workmen their demand for ten per 
cent. was conceded, and prices advanced 2(s per ton. Thronghout 
the months of September, October, and November there was an 
increasing demand for manufactured iron, and in consequence of 
the advancing prices of all raw materials makers were compelled 
to raise prices a further 20s, thus making the advance during the 
year 40s per ton. In the month of December there was an 
agitation for a further 20 per cent. increase of wages, but it was 
arranged that this demand should be deferred to the middle of 
February, when ten per cent. was promised to be given if the im- 
proved condition of the trade would justify it. Should this be 
granted, wages will have been advanced thirty per cent, since November, 
1870. At the close of December, Staffordshire bars were quoted 
91 158 to 1C/ 10s; hoops, 11/ 5s to 12/ 5s ; sheets, 12lto 131; and 
a further advance appears imminent, as the leading manufacturers 
are only taking orders subject to the price at time of execution. 


Welsh Iron.—During the first six months bars in Wales 
d from 6/ 10s to 6/ 15s. Following the movement in 
Staffordshire (but not so rapidly) the price advanced until 8! 5s 
to 81 10s was the quotation f.o.b Wales, and 8/ 15s f.o.b Liver- 
in December. 1 
'| low as 6/58 being accepted; but in spring an advance of 10s per 
ton was established. In the months of October, November, and 
December the price rapidly advanced to 81 f.ob. Wales or Middles- 
| borough, at which the market closes firm. The export of rails 
was scarcely equal to last year, the returns for eleven months 
showing 919,890 tons against 984,949 tons in 1870. The most 
notable decrease is under the head of Russia, which only took 
78,225 tons against 206,475 tons in 1870, whilst the nited 
States took 473,687 tons against 371,188 tons in 1870. 


Pig Iron. —Scotch G.M.B. warrants, which were 51s 6d in 
January, gradually improved with the prospects of peace until 


Rails were flat in the early part of 1871, as. 
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578 6d was reached by the end of May. Throughout the remain- 
der of 1871 the shipments were very largely in excess of 1870, 
and makers were enabled to obtain a continuous advance in | 
prices, Gartsherrie being 87s on 31st December, agains: 63s 6d 
on 30th June; the price of warrants (with one or two tempora 
fluctuations) followed maker's iron until 73s waa reached on 28th 
December. The production was 1,160,000 tons—46,000 tons 
less than 1870. Shipments (foreign, coastwise, and by rail) were 
215,000 tons in excess of 1870; and the stock, which was 
490,000 tons on 25th December, shows a decrease of 175,000 
tons during the year. Scotch bars and other manufactured iron | 
advanced 40s per ton; the quotation on the 3lst December | 
being bars, 9/ 10s to 10/; plates, 11/ 10s to 122. 


The make of the Middlesborough district has increased about i 


200,000 tons, the production in 1871 being 1,884,239 tons, | 
against 1,695,377 tons in 1870. During the first six months the | 
price of No. 1 ranged between 50s and 52s, and at these figures 
very large quantities were solid by the makers for forward | 
delivery extending over many months. During the latter half 
of 1871 the price moved more quickly in sympathy with Scotch, 
and there being but little iron availabie for immediate shipment, 
extreme prices were paid, 65s being quoted in a for 
No. 3, which was in large demand. Notwithstanding the 
increased productions, stocks have decreased from 117,345 tons 
on Ist January to 68,331 tons on 3}st December. The price of 
rails, plates, bars, and angles made in this district have moved in 
sympathy with those ruling in Wales and Staffordshire, and the 
advance was almost the same. 


the year, and owing to the increased cost of iron and tin a smart | 
advance was established. I.C., which in January were quoted | 
22s 6d to 24s 6d, advanced to 28s 6d to 31s by end of December. | 


Tin Plates.—There was an active demand for cokes during | 


| Charcoal not being in such great request did not improve to the | 
The Jabour question has occupied public attention to a large | 


The effect of | 


| 
| 


same extent, 28s to 31s being the quotation at the beginning of | 
the year, and 32s to 35s at the close. The total exports for 11 | 
months were 2,207,770 ewts, against 1,886,269 ewts during the | 
same period of 1870, 


Tin has undergone very considerable fluctuations during | 
the year. English blocks which in January was 137! receded to 
127! by end of May. From this point the price steadily advanced | 
until 157/ was reached by beginning of December, during which | 
month there was a slight reaction, closing the year at 150/. The | 
average price of the year was 137/, against 126/ in 1870, 123/ in | 


1869, and 96/ 10s in 1868. | 


Lead remained inactive and almost stationary throughout | 
the greater portion of the year. About the middle of December | 
there were indications of more activity, and an advance of 10s | 
per ton was recorded. Pig has ranged between 18/ and 18/ 10s, 
closing at the highest. 

Notwithstanding the large advance which has now taken place | 
in manufactured iron, the year 1871 closes without any diminu- | 
tion of the demand, which seems fairly to exceed the present | 
productive powers of the courtry. Stocks, both at home and | 
abroad, have been reduccd to the smallest limits of lute, and as | 
foreign markets have as yet only partially responded to the 
advances established here, it is reasonable to expect that their | 
growing wants will increase the demand as the season advances. 
In the present state of labour, an increase of production is difficult, 
if not hopeless, Ut will be many months before the new com- 
panies, recently announced, are able to augment the supply of 
raw materials, and in the meantime the production of finished 
iron suffers for want of them. It therefore appears probable 
that a considerable time must elapse before the advanced prices 
will either materially affect the demand or stimulate the produc- | 
tion; and even should any untoward event produce a reaction, | 
it is manifest that the increased cost of labour must establish, | 
for a length of time, a much higher range of prices than we have | 


of late years been accustomed to. 
Scorcn Pig and MaLLEaBLE Iron—1868-71, and in 1855. 


Semen: det. «| 1870. | 1869. | 1863. | 1855. 


' ' | 


Total foreign | 512,479| 388,842| 988,639 824,018 244,320 | 
Coastwise, and per rail) 
to England | 357,521| 266,158| 262,361} 261,182 


297,680 
Total shipments 
Local consumption ... 


651,000} 585,200} 542,000 


447,000} 387,800) ere 
; 

Total deliveries ...,...../1,835,000/1, 161,000) 1,098,000} 973,000, 842,000 | 
Computed make /1, 160,000) 1,206,000) 1,150,000/1,068,000, 822,000 
620, ),00C 


Stoek, Dee. 31 496,000) 665, "4 000} 130,000 
12 " 130 


Highest price 
Lowest price 
Ave age price 


73/ 61/6 
51/6 | 49/104 
59) 54/4 

200,131} 19%, 


72 10/ 


' 


| 
| 
| 
| 
| 
| 
| 
| 
| 
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Mr Thos. Thorburn (Glasgow) reports :-— 


Scotch Iron Trade.—After several years of depression in 
the iron trade, there has set in a full tide of prosperity. The 
demand throughout 1871 is without a parallel in the history of the 
trade, the total deliveries of pig iron amounting to the unprece- 
dented quantity of 1,335,000 tons—being 175,000 tons in excess 
of the production, which has apparently reached its maximum. 

According to the ironmaster’s returns, the produce of the 
furnaces in blast in 1871 was 1,160,000 tons. The stock of pig 

iron in Scotland has consequently been reduced 175,000 tons, 

and is now cnly 490,000 tons. ‘This is the greatest de- 

crease in the stock since the year 1853, when the price fluc- 
| tuated between 52s and 82s, end for four years afterwards, it 
| was maintained at an average of 73s per ton. Warrants touch- 
| ing 51s 43d per ton in aT last, have advanced, with occa- 
| sional reactions of a few shillings, to 72s 6d—the highest point 
| reached this month—giving an average for the year of 588 11d 
er ton. Whilst Gartsherrie and Coltness No. 1 have ascended 
| from 60s to 87s, and other special brands in proportion, rails, 
| bars, and plates, have also been advanced 20s to 40s per ton. 
The shipbuilding yards, and malleable, foundry, and forge 
| works, have experienced an active and expanding business, and 
| all continue to flourish. 


Tue Scorcn Iron Trave—1845-71. 


| Shipments 
Furnaces and Home 
in Blast Make. Consumption. 
on 31 Dec. tons. tons. 
ees sa 475,000... 390,000 
| 1851 c.cccccscrccsecees 112 ..e00s 760,000 .eceee 680,000 
SOUP sncces-csccqscers IZ .ccove 825,000 ...... 847,000 
a. een Se 8? ann: 000,000... .. 903,000 
BOGE ccscscce . seeccesee 121 = .se0ee 1,085,000. ...... 927,000 
BOGE ..novoscoresecsees 125 ...... 1,080,000 ...... 970,000 
SOGB. cccsreccvsesddoccs 184 ccdove 1,160,000 ...... 1,105,000 
1BGSE ..cccccscecesevese BBE. cocces 1,160,000 ...... 1,156,000 
oe BEB; cdaoee 1,164,000 ....4. 1,272,000 
| a aon 994,000 ...... 1,136,000 
BOT cccesnpenseseseese ) _— 1,031,000 ...... 1,068,000 
ROG sctctuecsic costes = EIBB+ Scshend 1,068,000 ...... 973,000 
RE ai cceane tae 1,150,000 ss. 1,098,000 
Rh eae he TE enscith 1,206,000 ces. 1,161,000 
| 3 RED. .enaies TT sevens 1,335,000 


| Ner Casn Averace Price—1863-71—of Mrxep Numpers per Ton 
DELIVERED f.0.b. GLascow. 


1868. 1864. 1865. 1866. 1867. 1868.| 1869. 1870. 1871. 


| 








is dis ds dis ds ds ds ds ds da 

January ...... 54 664 1049 866 454 4452 2\55 156 451 6 

| BBC ..cocccccees 50 959 253 978 251 1152 3/52 957 255 1 

GORE wrtaiesieses 53 1058 654 752 1052 1152 8/50 1155 159 O 

October......... 61 3511057 954 254 1153 0158 151 461 8 

November...... 62 651 058 053 554 153 554 651 167 9 

December...... 65 750 261 954 452 853 757 051 870 0O 
Average of the 

years .........55 957 354 960 653 652 953 354 458 11 


Average price 


of bariron ... 


———— 


| Mr C. E. Muller (Middlesbro’) reports :-— 
| 





7/7/6 | 8/12/| 7/15] | 7/15) | 7/2/6 | 6/15) 


6'15] | 7/15]! 8/0, 





Cleveland Iron Trades.—I have pleasure in laying before 
you some account of the North of England iron trade during 


| 1871. We started with No. 3 pig iron at 46s 6d per ton, anda 


i= market, owing to the troubled times on the continent. 
{ 


During spring and summer the market hardened a little, reaching 
48s in June, but although stocks even at this time had begun to 
run down fast, the enormous production of the district seemed 
to act as an incubus on the market. Makers continued to sell 
freely, and the transactions entered into during the next three 
months were rery large. Early in October No.3 realised 50s 

er ton. Makers now held aloof, and as heavy buying orders 

ept pouring in (chiefly from Germany), the market went away 
rapidly, and touched 60s in a few weeks. It was generally 
anticipated that the clore of the shipping season would relieve 
the pressure, and perhaps even run up stocks again, but these 
ideas were completely at fault. The close of 1871 witnessed 65s 
for No. 3, and many consumers still unsupplied with pig iron for 
the current year. ing the last ten days the market has still 
further stiffened. At the quarterly mee:ing held on January 9, 
there were large inquiries—No. 4 forge was sold at 67s per ton, 
and No. 3 at 68s net cash. For other descriptions of iron the 
demand has been equally great. Puddled bars have advanced 


30s per ton, and are now quoted 6! 5s at works. Shipbuilding 


_iron has gone up 3/ per ton. Plates at close of the year were 
| 111 15s at works. Rails have not participated in the advance in 

the same degree as other d:scriptions. Some large continental 
orders which were expected did not come forward ; nevertheless 
the demand from elsewhere has kept the mills going. The price 
last spring was 6/ 15s per ton, and at the close of the year 8/ 5s 
to 81 10s was obtainable. 
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It will be useful however to compare our progress with that 
of previous years; and first of all, as to Pare We had 
112 furnaces in blast at the beginning of 1871, and 124 at itg 
close, bringing the make up to 1,884,239 tons. The following 
figures give the comparisons for the last five years :— 

1867. 1868. 1869, 1870. 1871, 
tons. tons. tons. tons. tons. 

1,147,900 ... 1,233,418 ... 1,459,508 ... 1,695,377 ... 1,884,239 | 
—1871 shows an increase of 11 per cent. over the previous year, | 
and of 64 per cent. over 1867. 

Stocks have now run down to a very low ebb :— | 

December 31 


| 


re Re rT ee 
1867. 1868. 1869. 1870. 1871. 
tons. tons. tons. tons. tons. 

174,400 152,900 115,600 117,345 68,331 


Only 2,730 tons now remain in store. These 68,000 tons are 
quite insufficient as a working stock of iron. The greatest in- 
convenience is felt at the foundries and rolling mills, owing to 
intermittent supplies; and some works have even been sto 
altogether for want of iron, while to complete the difficulties of 
the situation, the North-Eastern Railway Company have not 
been able to cope with the increased wants of the district in the 
matter of rolling-stock. 

The consumption of pig ironin the north has increased im- 
mensely of late, owing to the erection of new rolling mills in the 
neighbourhood of Middlesborough. Two years ago the number 
of puddling furnaces was 1,381. There are now about 1,900, I 
understand that Danks’s patent puddling machines are about to 
have a fair trial in the district; some are in course of erection. 
They have been favourabl 4 tg upon by the commission 
sent out to the States by the Iron and Steel Institute. Should 
they turn out entirely successful, the importance of the machine 
can hardly be overestimated. 


Shipments.—I apnex as usual a record of our pig iron ex- 


ports to the various countries, from the Tees, Tyne, Wear, and 
the Hartlepools :— 
1867. 1868. 1869. 1870. 1871. 
Germany ......se0e0 15,810 ... 29,880 .. 43,402 ... 38,639 ... 91,195 
WRRORMIN  svenceuheoar 12,514 ... 18,990 ... 22,563 ... 36,003 ... 89,832 
Belgium........00 s+. 43,886 ... 30,670 ... 47,714 ... 64,776 ... 69,037 
OT ERIE ST A $9,442 ... 84,540 ... £8,041 ... 50,062 ... 38,032 
EER 05 .cdsbeersovedes 5,138 ... 5,260... 3,988 ... 8,655 ... 8,453 
BABY ccccvecssoaneseies 1,364 ... 2,020... 1,345 ... 760 ... 1,239 
Sweden, Norway, 
and Denmark ... 8,844... 8,770... 8954... 9,779 ... 12,76% 
MINED... cnhnaphanbene 5,338 ... 6,830... 6,788 ... 6,037 ... 8,857 


PARREION. :nresctennant ED nn, BE -sne Galt. on 400 ... 
Other Countries ... 1,887... 3,426... 1,758 ... 1,797... 684 

















136,378 136,806 185,777 216,908 


* The bulk of this iron in transit for Germany. 


land), have been about 150 per cent. over those of the previous 

year—a most remarkable increase—while France has taken 25 

per cent. less than in 1870. America begins to make a respect- 

able appearance among our customers, as I ventured to antici- 

pate a year ago. The day is at hand when this will be an 

important outlet for Cleveland iron. ‘The Western States have 

increased in power through increased representation in Congress ; 

the result is an addition to the ranks of the Free-traders. It is 

said that the composition of the Committee of Ways and Means 

ensures a proposal to reduce the import tariffs this session. On 

pig tron the import duty is at present seven dollars per ton, but 

a reduction to the extent of two to three dollars is expected in 

well-informed quarters. It remains a matter of surprise that 

the production of pig iron in the States, which at present is | 
estimated at 2,000,000 tons per annum, does not increase at a 
greater ratio. The country has enormous coal fields, in the 
neighbourhood of mountains of ironstone, with railways in close 
proximity, and these could all be worked at a good profit. 

With the return of peace, the metal trade on the continent 
showed much animation. Shipments have been very heavy. 
Extensive buying has been going on, especially these last four 
months, at full prices, and for long forward delivery, Germany 
taking the hion’s share. The iron and coal trades there are in a 
most flourishing condition ; all the mi!Js and foundries in West- 
men and = ~~ Rhine ot full < work for six months to come, 
and many for a longer period. The great complaint is, taat the 
high prices of coal aud olber minerals, rd with | 
wages, considerably curtails profits. Doubtless the same com- 
plaint is equally applicable nearer home. In Silesia, prices of 
coke pig iron have advanced during the year from 83s to 103s per 
ton, in consequence of the heavy demand from Austria; manu- 
factured iron has risen in the same proportion. The make of 
pig iron in Germany in 1871 is estimated at about 1,240,000 





tons ; there are new furnaces building, but English and Scotch || 
iron must still be largely imported. The iron trade of Alsace || 


and Lorraine has got out of its transition state. Being much 
debarred from the French market, the iron manufacturers of the 


province are now competing in Germany, and under-selling Ger- | 
man ironmasters successfully. 
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In Belgium the make of pig iron has slightly increased during | 
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330,646 
It will be noticed that exports to Germany (including Hol- 
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last year (about 15,000 tons), prices ha ily ri 
in tp eae rovortion st Bac ad Sete im. Str ee 
’ " exhausted if the heavy demand conti Last has bee 
The foundries are full of orders, and would do well but for the and the nab offers ie an aeuman Sopa 


great scarcity of foundry pigs. ‘Ihe rail mills are all busy at 


t, but large rail contracts which were counted 
ar not come into the market, and it is likely that oi 
bye they will be in want of orders. Bar mills are exceeding] 


well sup with orders. The d 
> gin ra area emand for merchant 
warehouses are getting very 


ye last 2 On account 
collieries at the close of the war, and the difficulty i 
deliveries by rail for want of trucks, there was no we 
push the working of it. The price has advanced 1 franc per 
ton during the year. The Price of ore has not varied much, 
except for first-class descriptions and for manganiferous ores 
suitable for spiegeleisen, which are in great demand. 


In France ‘the iron industry is still in a unsettled state 
Foundries and mills could get sufficient aslne: but insufficient 
means of transport and scarcity of coals have thrown everything 
out of gear, and what is worse there are no signs of improve- 
ment. A few furnaces in Champagne and Lorraine, favourably 
situated for materials, are making very large profits (getting as 
much as 130 francs per ton for grey iron) since the rise in Eng- 
land, but elsewhere iron works are continually laid off for want 

and means of transport. 


Austria is becoming a more important customer every year; 
all reports speak of good prospects there. The quantity of iron 
oods taken from England last year was large, and will be much 
ger this year, inasmuch as Germany and Belgium, which have 
hitherto es Austria, will have no iron to spare this year, 
and England will be drawn upon for the deficiency. The im- 
ports into Austria during the first nine months ot last year were 
146,500 tons pig iron; 35,125 tons of manufactured iron; and 
1,293,250 tons of coals. 

Wages.—The labour question in this country is getting 
more important every day ; a steady increase in wages has taken 
i during the last ten years, as the following figures will 
show :— 


uce, and meantime stocks in 
The output of coal has been | 
of the heavy stocks at the | 


1861. 1871. 
3s per day. 3s Gd to 4s per day. 
24s per week. 28s per week. 
26s per week. 28s to 30s per week. 
Working 10 hours And working only 9 hours 


Engine Fitters ... 


—————_— ee COOONROM@™0mUEL 


per day. per day. 
8s per ton gross; or 10s per ton gross; or 
after paying under- after paying underhand, 
Paddlers ......s0+0+« hand, &c., about 40s( *** )&c., about 55s per week; 
per week. a rise of fully 35 %. 


. 5s 3d per score of ...78 per score of 74 tons, and 
Colliers (Hewers).. } 7 cen in small seams, 16s per score 
1864. 1871. 


Ironstone Miners... 4s 4d per day net wages....5s 14d per day net wages 


It must be highly satisfactory to all parties to see this improve- 
ment, and to note how largely the working een share with 
capitalists in the general prosperity. The working classes 
throughout the country show an excellent organisation amongst 
themselves, and it is to be hoped that they will wield their power 
with prudence and not disorganise trade by unreasgnable de- 
mands. Collisions between capital and labour only result in 
injury to both. The Board of Arbitration establi-hed in this 
district by masters and men has worked most beneficially. 


Ore.—The iron ore of the Cleveland district continues 
abundant; fresh fields have been proved in various localities, and 
some large mines are on the point of being opened out. There 
is much searching in various quarters for high class ores suitable 
for producing pig iron for the Bessemer steel process. Cumber- 
or hematite ore has been in immense demand—three years ago 
it could be had for 10s per ton—eighteen months ago it had ad- 
vanced to 12s per ton; latterly it has run up to a most extra- 
ordinary price, and 30s and even 35s per ton have been asked. 
The present scarcity is said to be partly artificial, as large holders 
of ore will only doleit out in such quantities as will not damage 
the fancy price they have put upon it. The same thing has 
taken place on the Rhine where all the available ore has oa 
bought up, and is now held in few hands. Spain has been ~ y 
laid under contribution for this class of ore. It is brought os 
the south (Carthagena, Marbella, arid other places), but the chie 
source of supply is Bilbao, in the north : the Sommorostro mines 
there yielding a very pure hematite ore, similar to the a 
qualities of the Cumberland ore. Mining property in os is- 
trict has been so much sought after lately, and such prices have | 
been paid for concessions that people out there have got oo 
what excited over it. Zhere is now a class of steamers utiding | 
suitable for the Spanish ore trade, but sufficient experience has -_ 
been gained to prove whether this trade will pay. It a y | 
depends on the possibility of bringing very large quantities of ore 
to this country at a moderate freight whether those large pe | 
speculations which have been brought out last year will turn out | 
profitable or the reverse. 
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| the supply fell very much short of the demand, and latterly 12s 


a iy wd 13s for coals, and 17s and 18s for coke for early delivery, have 
is | 


a reaction in business which favourably affected nearly every 


| realised as favourable results is another matter; the heavy ex- 


equall 
of both coals and coke have contin 
midsummer, In steam coals and good 


good prospect. The prices 
to rise steadily since about 
foundry and furnace coke 


readily paid. In the early part of last year the same materials 
were ~“ offered in the market at 9s ond 13s per ton respec- 
tively. If the iron and export trades do not meet with a check, 
both coals and coke will be dear for the current year. The 
scarcity of coal of late is attributed in some measgre to the tactics 
of the = who, in order to coerce their masters into higher 
wages, have been restricting the outputs in a number of pits, and 
thereby causing a scarcity. With the rapid substitution of 
steamers for sailing vessels, the consumption of coal must greatly | 
increase. I have reason to believe, however, that there will be , 
a great falling off in shipments of coal and coke to the continent 
this year, at least from the north-eastern coal ports. 

In South Durham the rise in coal and coke during the last ten 
years has been about 50 per cent. 

1860. 


a 


x 






i 


1871. 
Dent cxciciisicess 40 seprevcsocss 6s 
Ca crddccitdioe GF AS tds 10s 6d to 14s at the collieries. 


Carriage to the work costs about 2s per ton. In Wales there | 
has also been a considerable advance in prices: steam coals now 
bring lls 6d per ton, and coke 14s per ton. In Belgium the 
prices have ruled as follows during the last three years :— 

1 


| 


869. 1870. 1871. 
GO aa dliccctentcial SG GR* cial 208 . cicteis 10s 10d 
CN A hs ists ere ROS % “seit 14s Od ...... lbs 8d 


For this year’s delivery 9d to 1s per ton advance is demanded. 
In Westphalia the advance in the three years has been still | 
| 


The high price in winter of 1870-71 was in consequence of the 
very severe winter, and the want of miners during the war. 
Lower prices are expected this year. 


Shipbuilding —The extraordinary demand for tonnage, | 
and the high profits made by owners (from 25 to 45 per cent. | 
= annum) have stimulated apne to the greatest activity. |}. 

my annual report for 1870 1 expressed some little fear that 


more steamships were building than the expansion of trade} 
y sailing vessels. 


greater. 
1869. 1870. 1871. 
OOGDS + icetendibteckitns 70 Sele OW csces 10s to 128 | 
CUE cli uiink SO id .cie5 BO ccddie 18s to 19s | 
In Silesia there has been considerable fluctuation— 
Winter of Winter of nd of 
1869-70. 1870-71. 1871. 
Oe > betih calscdsiiiesties BEGe * ‘sieducdtdepniialiiunt 12s 9d 
| 


seemed to warrant. Happily the experience of 1871 proved that) 
we wanted all that was afloat. The additions made to the steam | 
navy of this country in 1870 and 1871 are enormous. / estimate | 
the steamers built during 1871 at not far short of half-a-million tons, | 
The causes which have created this demand are first, the new |} 
route via the Suez Canal to India taken bya class of large | 
steamers versus the old route round the Cape 

Secondly, the cessation (or very nearly so) in building wooden 
ships; and lastly, orders from Germany, Spain, Italy, Norway, 
and France, in which countries iron and steam are also beginning | 
to push wooden sailing vessels out of the market. All the ship- | 
building yards in this country and Scotland are fully occupied, | 
an enormous tonnage being on the stocks, and new orders very | 
difficult to place. in the north of England alone there are now | 
147 screw steamers building, whose aggregate tonnage amounts 
to 181,933 tons. The consequence has been a considerable rise 
in the value of both iron ships and marine engines. Marine 
engineers are so full of orders that few can contract for delive 
before autumn next. 1 sincerely hope that I may find myse 
mistaken at the end of the year, but 1 cannot help repeating my 
fears that steam shipbuilding is about to be overdone, and that 
the carrying trade does not expand in the same ratio as ships are 
being added to our merchant navy. We shall require a large | 
amount of tonnage this year in the iron trade, but the high price | 
of coal will close many continental markets against us in that | 
article. This trade employed a great number of steamers from | 
the northern coal ports last year. 


V.—SHIPPING AND FREIGHTS. 
Messrs Rucker, Offor, and Co. (London) report :— 


The year 1871 compares satisfactorily with its predecessor, owing 
to a large extent to the termination of the Franco-German war, 
which relieved commerce from a blighting influeoce, and caused 





market. 

The business of shipowning was more profitable in 1871 than 
in 1868, 1869, or 1870—the improvement being especially 
marked in the East India trade, in which, notwithstanding the 
opposition of steamers via the Suez Canal, sailing vessels realised 
remunerative freights. Whether the working of steamers has 
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nn coanionations, and Gu'pindetioep datigeaangnneiaeh, aan ava aaa nse attending even the most modern constructions, and the 
| Kee n competition — particularly for outward freights—having 
| already provoked an outcry against the over-building of this 
description of shipping property. 
It is notorious that goods have been carried by steam to Cal- 
cutta on terms scarcely sufficient to pay cost of taking on board, 
| stowage, and delivery ; while for coai cargoes, lower rates are 
| paid to steamers than to sailing vessels, owing to the rapidity 
|with which merchants are required to load and discharge them 
—thus, while 25! per keel is paid by sail to Bombay, 23/ is 
accepted by steam ; the homeward freight being solely depended 

| upon, and the only question being between going out with pas- 
sengers and ballast instead of accepting the rates offered. 


Notwithstanding a very limited demand for tonnage from the 
Pacific throughout 1871, and at such moderate rates of freight as 
to tempt few vessels in that direction which were suitable for 

other emp <4 ere East India freights ruled much higher than 
| in the preceding year, and chartering on this side was more active 
than we remember it for some years. Freights from Calcutta, 
Bombay, Madras, Ceylon, and Mauritius have been and still are 
very remunerative. For next season’s rice shipments the en- 
gagements of tonnage were unprecedently large, amounting it is 
estimated, to about 190,000 tons of shipping. In comparison 
with 1870, the freights paid last year for the rice trade exhibit 
a material improvement, the rates ranging from 65s to 75s, 
against 55s to 67s 6d in the previous year; while for teak from 
Moulmein an advance of 15s to 20s per load was realised, a few 
freights for France being offered at 92s 6d, a higher rate than 
has been current from Moulnem for years. A good inquiry for 
steam tonnage home from the Kast India ports existed through- 
& last year, but although a considerable amount of produce 





comes to Europe by this means, freights on the spot were well 
maintained for sailing vessels via the Cape. A few steamers 
were chartered here for the rice ports at 92s 6d to 95s per ton, 
but this trade is not likely to be materially affected by the Suez 

| Canal route until steamers can offer all the facilities of sailing 
vessels, It is different with the Bombay, Calcutta, Madras, and 
China trades for example, in which the bulk of the shipments 
are to direct ports of discharge and to various consignees ; for 
these services steamers are better adapted, and a perfect revolu- 

| tion in the mode of forwarding is taking place. Take, for 
"instance, the cotton supplies for Russia, which under the old 
system were obtained by sailing vessels from Bombay to Liver- 
dool, thence by rail to Hull, where the re-shipment took place 
for Cronstadt or Petersburg during the summer season only, 
whereas by the facilities afforded by the Suez Canal the com- 
munication is direct between Bombay and Southern Russia all 
through the year, and thence by rail to Moscow and other mar- 
kets in the interior. 


Freights from the Pacific were inactive in 1871, especially for 
the Peruvian i ocod trade, the engagements being very limited 
on the part of the old consignees whose contracts are expiring, 
and the new contractors operating only to an extent too limited 
| to affect the freight market. We chartered all the tonnage 
taken here last year for Mauritius at the uniform rate of 55s per 
ton; the engagements for Belgium were made at 60s, the only 
| operations for United Kingdom withiout continental options 
| being the combined charters, at 75s guano, for orders, with 7s 6d 
to 10s for coals out to Callao. The tonnage taken by Messrs 
| Dreyfus Brothers was engaged at 60s to 65s orders for conti- 
nental ports, with 2s 6d additional for the Baltic, until the end 
| of Oetober, when the United Kingdom and French ports were 
_added, the terms then and still paid being 60s United Kingdom, 
62s 6d continent between Bordeaux and Hamburg, 65s Copen- 
hagen, at which tonnage has been offered to a fair extent. 


A large trade appears likely to spring up in the importation 
of guano from the extensive deposits in Bolivia, tonnage being 
in demand from Mexillones at 5%3, for London, Liverpool, or 
| Hamburg. 
| Outward freights in the long trades were very low throughout 

| 1871, especially to the portseast of the Cape, and in consequence 
| an unusually large number of vessels either went out in ballast 
or with coals or salt on ships’ account. The decline in rates 
does not appear to have arisen from any falling off in the shi 
ment of coals, coke, and fuel, the quantity exported in 
eleven months ending 30th November last, being returned at 
| 11,823,381 tons against 10,760,832 tons in 1870, the shipments 
to 0 Indie being last year considerably i in excess of the year pre- 


a a = EE 


om short trades did not participate in the general improve- 
ment in freights to so great an extent as the more distant mar- 
kets, but in some instances, such as the Brazil Coast, United 
States (grain), and the fall timber trade from Canada, much 
better terms ruled than in the previous year. 

The commercial progress of the country, as indicated in the 
official retarns for the eleven months ending 30th November 
last, continues to exhibit - extraordinary results recorded for 

so many years, our mercantile marine going on increasing and 
Dian potion in ran to he ge of al nto 

The statement of tonnage with cargoes 


a port in he United Kingdom (tom Jawa to oreo 
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[waren 16 tera 
inclusive) during the years 1869, 1870, and 1871, was as fol- 
apante TonNAGE—ENTERED INWARDS. 

1869. 


1870. 1871. 

tons. tons. tons. 
Dy  ctccnsneneeenoe 9,241,526... 9,492,073  ....2. 10,306,304 
Foreign ....0-cceveseeeees 4.086, GE cose 4, 260, 656 ...... 4,881,447 
13,327,588 ...... 18,752,129 ....0 15,187,751 

TonnaGE—OLEZARED OUTWARDS. 

1869. 1870. 1871. 

tons. tons. tons. 
Britiah — ..ecccceorsecsccee 10,476,837 — ...++ 11,043,306 ...... ae 432,173 
Foreign ....ccrecsessseees 4, 17] 861 iiooats 4,358,452 oben 5,270,332 


14,648,698 ...... 15,401,758 ..... 17,702,505 


The effect of the termination of the war is of course apparent 
in the increased number of German ships which visited the 
United Kingdom last year, in comparison with 1870, the tonnage 
under that flag which entered with eargo in 1870 being 612,917 
tons, and in the same period of 1871, 933,547 tons. United 
States shipping at our port also incvensed materially i in 1871, the 
tonnage being returned at 623,583 tons, against 450,559 tons in 
1870, and 342,620 in 1869. 

The declared value of imports and exports exhibits extra- 
ordinary totals, viz. :— 





1870. 1871. 
a en 264,714,824 ...... 301,613,533 
TEEHOrts .....sccececssesseseeeee 182,462,975 ss... 202,358,778 
447,247,249 0.0 508,967,411 


The new Merchant Shipping Act came into operation on the 
lst January; it is a small instalment of the comprehensive 
measure which has been before Parliament for some years, the 
only important provisions dealing with the question of sea- 
worthiness, ships being subjected to compulsory survey at the 
instance of the Board of ‘lrade, or a majority of the crew, the 
party decided against being liable for the costs of the survey. 

The prospects for 1872 are not unfavourable ; freights in the 
East should be well maintained, in the face "of the tonnage 
eens of Australia, and the probable demand for a much 

arger number of vessels from the Pacific to make up for the 

ciencies of the last two years. Notwithstanding the 
seatemelie builders, the construction of new vessels does not 
appear to be in excess of the demand, especially on the part of 
continental buyers, the enterprising shipowners of Norway, Italy, 
&c., being in our market for a large number of steamers, bo 
for local and general purposes. 


SHIPBUILDING. 


During the year 1871, 97 new vessels were launched from the 
shipbuilding yards of the Wear, Their aggregate tonnage was 
81,903, and the average 844. Of the 97 vessels 18 were wood, 
two composite, and 77 iron. 97 is the smallest number launched 
on the Wear »ithin 15 years, but the aggregate tonnage, an 
average also are the largest ever regis 

The following facts with regard to shipbuilding on the Wear 
are interesting:—In 1865, 172 vessels were built, but they did 
not aggregate more than 73, 134, nor average more than 425. In 
1862 the average for 160 vessels was only 355 tons. For 1871 
the aggregate tonnages were 6,373 for the 18 wood vessels, 1,405 
for the two composite vessels, and 74,125 for the 77 iron vessels. 
in 1869 they numbered 57 ; in 1870, ‘443 and in 1871, only 18, 
only two wood and iron vessels having been built in 1871, as com- 
pared with 15 in 1869, and three in 1870. 

The iron vessels increased from 50 in 1869 to 56 in 1870, and 
77 in 1871, and excepting 5 they were all screw steamers in the 
latter year. The two composite vessels were sold to owners on 
the Mersey. Of the wood vessels five were bought in Sunder- 
land, two for Liverpool, two for Glasgow, two for Aberystwith, 
and one for each of the following ports:—Chester, Guernsey, 
Fleetwood, Santander, London, Greenock, and Hartlepool.— 
Blyth, South Shields, West Hartlepool, Dundee, Cardiff, Palma, 
Rotterdam, Genoa and Melbourne each took one of the iron 
vessels ; two went to Stettin, three to Bilbao in Spain, three to 
Liverpool, six to Newcastle-on-Tyne, eight to Hull, 12 to 
London, 15 to North Shields, and 19 remained in Sunderland for 
resident owne's.—79 new vessels were building on the 7 yne under 
Lioyd’s survey on the 3lst December, 1871: 69 were iron and 
ere nene tugs. The tonnage was 71,358 iron, and 


The following relates to the extent of Shipbuilding in the 
United Kingdom in 1871 :— : : 
The Registrar-General of Shi 

build of Sa ‘e 

ng 0 was 
etna completed in aa year 1871, 
vessels, of 
Ireland, 8, of 7,903 tons 
At Newcastle one were also 


wel Soonten hes eonpled 
op aumntin, Se 
ase in 
om. The totals are these nd, 787 
tons ; in Seotland, 227, adn tons; in 
1,022 vessels of 391,058 tons. 
ilt two iron and two com- 
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ee 


measured. 


the vessels i 

last day of 1871 at each port of United and 
one ee these :—In Haghad, 457 vessels, of 188,673 tons 
in Seotland, 247 vessels, 226,248 tons (a larger tonnage than 
pte spew i re vessels, of 12,737 tons; ing in 
al os vessels a benides Oe ng tilding at ports of the 
ni won —e of them at Newcastle) 
. . no i 
quence of the builders’ inability or refusal to furnish the parti. 


The above total, relating to vessels in course of tructi 
in the United Kingdom at the close of the oo 1871, is cam 
to : 


23 iron vessels, of 14, of - 
steam vessels, of 438, ef 380,896 tons—viz., 421 ao ae 
oa tons, 16 wi a tons, and 1 composite, of 100 
; aa together iron vessels, of 394,373 ; 
wood, of 33,185 tons ; and 1 composite, of 100 tons. ae 
There are 25 ports, showing above 1,000 tons in course uf con- 
struction on the 31st of December, 1871—viz., Glasgow, 141 
vessels, of 155,168 tons; Sunderland, 88, of 70,298 tons: 
London, 46, of 23,598 tons; Greenock, 21, of 22.817 tons. 
Port-Glasgow, 29, of 20,280 tons; Hull, 20, of 19,461 tons; 
Belfast 6, of 12,737 tons; Liverpool, 16, of 11,870 tons ; Stockton 
11, of 8,817 tons; Shields, 21, of 8,544 tons; and South Shields, 
18, of 3,514 tons ; Dundee, 10, of 8,261 tons; Aberdeen, 13, of 
7,414 tons; West ae ree 9, of 6,485 tons; and Hartlepool, 
7, of 4,186 tons; Kirkealdy, 5, of 3,977 tons; Whitehaven, 4, 
of 3,701 tons; Newcastle, 6, of 3)243 tons, besides the 57 
vessels (all steamers, and 54 of them iron) whose tonnage has 
not been returned; Bristol, 9 vessels, of 2,147 tons; Borrow- 
stoness, 3, of 1,845 tons; Leith, 2, of 1,800 tons; Plymouth, 11, 
of 1,712 tons ; Banff, 7, of 1,402 tons; Bideford, 10, of 1,356 
tons; Wor n, 1, of 1,050 tons. The return for Middles- 
— shows only two vessels, of 930 tons, but 15 other 
vess all steamers, and of iron) were also building, the ton- 
of which is not stated. Cardiff returns one vessel of 615 
tons, but does not return the measurement of the other five 
vessels building, two of them steamers, and of iron. 


THE SUEZ CANAL TRAFFIC. 
(From Economist, 2 March, 1872.) 

Just before the opening of the Suez Canal we were much 
censured for criticising adversely the official estimates of the 
probable immediate traffic, and for estimating that the Canal 
would do very well if it started with a traffic of 1,000,000 tons. 
The figures of the traffic for 1870 and 1871, during which the 
Canal has been completely open, have lately been published in 
great detail by Messrs C. and A. Bazin, of Port Said,* and 
the return more than justifies what we said. The aggregate 
tonnage of ships using the Canal in 1870, instead of bemg two 
or three millions, as the promoters estimated, was under 
half-a-million—viz., 436,618 tons; and even in 1871 the figure 
is still considerably under a million—viz., 771,409 tons. The 
result, it is evident, proves the delusion of the promoters’ cal- 
culations, and that the Canal had never at the best those 
chances of immediate profit to which original shareholders 
look forward. The undertaking has been very fortunate 
indeed, the progress of steam navigation during the construc- 
tion of the Ganal having enabled a peculiar class of vessels to 
be constructed by which only it can be much used; but in 

ite of this piece of luck, the traffic is still enormously under 


the 


the calculations of the poowes: Un another point also the | 


ordinary anticipation been disappointed—viz., that the 
Canal would abstract trade from England, and give it to the 
Mediterranean States. As we pointed out at the time, the 
chief trade must come from England, or nowhere, and in 
British ships, and this has actually been the case. In the 
above total of 771,409 tons British ships counted for 546,621 
tons, or 71 per cent. of the whole, the remaining 29 per cent. 
comprising the entire shipping of the rest of the world using 
the Canal. France only counts for 91,841 tons, a fifth of the 
English total; Austria for 43,113 tons, a twelfth of the 
English total; and the other countries of the world are 
nowhere. There could not be a better illustration of the 
average inability of the world to estimate business facts and 
the weight and bearing of certain changes. Of course the 
Canal traffic is likely now to increase very fast, especially as 
the trade of the aie is getting more and more out of sailing 
ships into steamers; but it must take a long time yet before 
the business comes up to the mark which the projectors set 


up as the starting-point. 


VIL—COTTON TRADE. 
Messrs Ellison, Tibbits and Co. Crespo!) report, with 
more ive i tion than in former years :— 
a mae nan lea one of the most srosperous 


jon 187 
eens story of British commerce and manufactures. Every 


*Snez Canal Traffic. 1871. London: Cory Brothers and Co. 


branch of trade has experienced a most extraordinary expansion 
and the condition of the working classes has been one of unex. 
ampled comfort and prosperity. As regards the cotton industry, 
1871 has far surpassed even the profitable period Ceca 
preceding the American war; and 1860 will henceforth cease 
to be uoted-as the annus mirabilis of the trade. The position 
of producers is not so good at the close as it was at the opening 
of the year; but taking the year round, the result has been 
most pacnegs * Importers have also, on the whole, done very 
well, owing to the upward course of values. 


The subjoined statement shows that the average fall in the 
prices of yarns and goods has been somewhat Jess than the 
decline in cotton: the inference is that the trade of 1871 has 
been more profitable than the business of 1870, The closing | 
prices of 1871 show an exceptionally small advance in the 
sae for shirtings upon the .rates current.a year ago; but 
the fall during 1870 was also exceptionally small, and as com- 
pared with the prices of December, 1869, the decline in shirtings 


is Only a trifle more than the fall in printers :— 
Comparative Prices of Corron, Yarx, and O1orn. 


Cotton— 
Middling Upland 
Fair Dhollerah 

Yarn, best seconds— 
30’s Water T wist 
40's Mule Twist 

Cloth, per lb— 


Under ordinary circumstances the advance which has taken 
place in prices would have checked consumption ; but the ex- 
ceptionally prosperous state of the country has enabled pro- 
ducers to dispose of their fabries at remunerative prices; and 
the stocks of goods in first hands are not, in proportion to the 
increased rate of production, greater than they were twelve 
months ago, while the books of the millowners are full of orders 
for forward delivery. 


Of the increased quantity of goods produced an unusully large | 
proportion has been taken by the home trade, consumption 
having been stimulated by the general prosperity of tie country, 
which has largely augmented the income of the industrial 
classes; and by the comparative dearness of woollen fabrics, 
which have experienced so great an advance in value, as to 
make cotton by far the cheaper article of clothing. 


The position of the woollen trade is shown very clearly in the 
subjoined statement of supply and consumption, based upon the 
returns published by the Board of Trade (in thousands of lbs) :— 


Imports— ; | 
Sheep ani lambs’ wool 
Alpaca, Vicuna, and Llama 
Goats’ wool or hair 
Woollen rags to be used as wool 


Total import 
Home production 


Exported 
Foreign and colonial 
Domestic 


135,090 
11,968 


147,058 


Wool taken for home consumption 876,181 
Less waste in spinning, &c., 27 percent. 101,568 
’ . 


p4B,727  ncoree 
er reneeeeerone 63,100 
mixed goods, 80 per cent. wool. 76,500 
Total oxport...nccceccsececserere y 


Goods left for home consumption,...........++ 


Supposing the aetual home consumption of 1871 to have been 
equal to that of 1870, stocks have been trenched to the 
extent of 11,000,000 Ibs. We have here the secret of the extra- 
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+ : : in valuee, shown in the | towards improvement was checkened by the threatened turn-out 
f fe ordinary advance on berm gerd —- of cevatlren at Oldham. The difference between the masters 
ee aang compe Prices CURRENT. and their hands was settled early in May, and the market a 

EY (December 31—, assumed a steady appearance, but prices did not gain more 

© % 1870. 1871. about $d per Jb in the course of the first fortnight. 

i: per lb. perlb, Advanee | ‘The lowest point of the market, however, had been touched, and 
i. d. d per Cent. | om this time for nearly two months there was an almost unin- 
: ae English combing fleece washed ........+008 13% om “a 56°3 terrupted rise in values. The starting point was the receipt of 
ie ak East India, ordinary yellow ........+-.++++++ a. sp. 25°8 very unfavourable accounts res ting the prospects of supply 
#3 : Donskoi, average white fleece ..... ......-++ he 1g aoe from both America and India. Not much importance was 
f 4 Peru, middling pee reece eee eee eeeseeeeeeeteeeeee a attached to these oe until about the middle of May ; but 
a 3 Cordova, average washed ...........++-+s++++8 7} ... 124 66°6 | thence to the close of the month, throughout the month of June, 
= | Buenos Ayres, fair Mastiza grease ........ OP “sss 83 571 and during the first ten days of July, there was one round of 
r be Australian, average fleece washed ......... 17 25 2°8 buoyancy and excitement. The confidence of all classes of 
is Ca — a, Seeoneene 11g... 17$ «. 522 operators in a substantial advance in prices was stre ened b 
2 5. he production and distribution of cotton yarns and goods during the very unfavourable crop accounts published by the Agricul- 


the past two years we estimate as follows (in thousands of | +74] Bureau at Washington by the large deficit (136,000 bales) 


























* lbs) :— 1871 1870 discovered at stock-taking at the end of June, by the enormous 
ae 4 ; ; tbe. a business doing in Manchester, and by the extensive demand for 
Q , Rite. od 1.072.855 942.460 export. During the six weeks ended on the 13th July the sales 
= Yarns and goods ome rere ae 25.965 reached the enormous total of 762,000 bales, being at the rate of 
? é Stock beginning of year............ p42 cveeee y 127,000 bales per week, or 2 1,000 b ales per day. eee took 
eA gta emtilipreccsscvcescenss 200K S90 dese; 967,725 454,000 bales, or near . es per week, and speculators 
' a! Total supply.........-s++0+ 1,098,280 “rhased 269,000 we siainaaa BhAas Aolenoaee oie 
ki 5 Exported in yarns and goods...... 873,000 — ...006 802,300 loodian 99,000 for exporters, or 16,000 per week. Such a busi- 
BS Consumed at home ....s..ssee-see0s 185,000... 140,000 ness in such a space of time was quite unprecedented. No 
. wonder, therefore, that prices advanced to 9,%,d for middling 
di Total deliveries ......... 1,058,000 ..,... 942,300 Upland and 73d for fair Dhollerah, or 2 ted and 14d advance 
= lose bis ilhdliniedas 40.280 25.425 respectively from the low prices maeenee in _ me wey. in 
close of the year ........+++. Lee pemee , 
¢ Bearing in mind the increased rate of production, the differ | American to arrive the rise was equal to 2i¢ ee 
a ence in stock is very trifling. In calculating the weight of y papanes, 


Steadiness was the ruling feature of the market in August, 
There was only a moderate demand during the first half of the 
month, but holders were tolerably firm sellers, and pore did 
not recede more than 4d per lb, and this was more t reco- 
vered in the course of the subsequent fortnight, during which a 
very large business was done in consequence of the unfavourable 


exported we have added 10 per cent. to the quantity 
ai India and China in 1871, the shipments to the East 
last year having included a greater proportion of the heavier 
makes of piece goods than in 1870. The increase in home con- 
sumption we estimate at from 30 to 33 per cent. The total quantity 


toy § ara oo, 7) “et hate oe oe 
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Orleans to arrive—equal to 93d for 























ft i al to about 6 lbs per head of population, or about the same : : : 

; as in 1860. The salliaate is therefore not at all excessive. esate SUITeS Sep ae aD een NE a0e na a 
ao In the subjoined table we give an account of the exports of sepetiionte r thd: 4eve-aansien, 00d: selene: ddemmeed id. io 
Me ff cotton goods and yarns to the chief districts of the world in 1871, American and 3d in East Indian. The activity and buoyancy 
at 1870, and 1860 :— = ‘ continued until the end of the first week of September, when 
pet Corron Prece Goops.—(00,000 omitted—thus, 107.4 — 107,400,000. middling Upland was quoted 9}d and fair Dhollerah 73d per lb. 
2 =i] oe | This advance induced caution ; the demand fell off, but prices 
. Countries. ae re Ct. ae Pr. Ct. | a Pr. Ct. | Temained firm; and on the 16th 93d was paid for middling 


ee ‘During the sub- 


sequent week there was a fall of $d, but this was recovered 
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: Germany and ae os 107,4| 68,9) 272) 1030 568 before the end of the month, owing to the receipt of continued 
; | P — on y 186.1) 5-46! 184.2! 5-62] 198.5/ 7-14 | Unfavourable crop accounts from the South and India. Opera- 
f Tork ~ ‘Syria, we ae : ae 2s tors of all classes showed unbounded confidence in the future of 

is al ta ci 244.6, 7-18) 290,6| 8.87) 272.2) 9-83 | the staple, and the advance in the Bank rate of discount—from 
4 United States............00 129,8| 3-81) 105.8} 324) 2268) 816 | 3 to 4 per cent.—and a dull state of trade in Manchester had 
4 Remainder of America very little influence upon the market. During the first week of 

2 and the West Indies ... | 619,0) 18-11) 588,2) 1801) 527,1| 18-99 | October the utmost excitement prevailed; the sales reached the 
rs British E.I. and Egypt a or oo oe | oe eae extraordinary and unexampled total of 183,000 bales, or more 
. . ! , 5° : ‘ . . . 

: ame nage wee 7003] 824) 2192 6 — 7 7-73 than 30,000 bales per day, and prices advanced $4 to $d per lb; 


we dc 

















bs. j Ibs. 
Germany and Holland ... 715 38°42); 92,4) 46°79 
Italy and Austria ......... 18,6, 10-00] 20,5) 10-39 
TUNG. acecosreseliondsiibs 16,0} 8.60) 19,6] 9-93 
British E.L. and Egypt ... 40,8} 21.93 30,7) 15°60 
China and Hong Kong ... 21,1) 11.33) 8,8) 4-49 
All other countries......... 18,1) 9.72) 25,3) 12-80 
Oi cic 86,1! 100,00 197,81 100.00 





We have placed Egyptalong with India because of the large tran- 
sit trade done with the latter through Alexandria. The increased 
exports of goods have gone to China, France, German , and the 
United States. The increase to India is quite insignificant. In 
yarns India figures for a rather serious decrease. China also 
shows a falling off; but there is a considerable increase to 
Germany. 

At the commencement of 1871 the market opened very 
quietly, with middling Uplands at 8}d, and fair Dhollerah at 6}d 
per lb. The pros of supply were exceedin ely favourable, 
and a decline in values was generally anticipated. The American 
crop promised to reach 3} to 4 million bales; but only a few 
people thought that the latter figure would be exceeded. The 
shipments from America were very liberal, and on the 31st 
December, 1870, 415,000 bales were afloat for Great Britain, 
against only 220,000 twelve months previously. During the 
first week in January, 1871, the sales averaged only about 8,000 
bales per day, while the import reached the extraordinary total 
of 185,000 Tales, including 130,000 American. Many holders 
became very anxious sellers, prices receded to 73d for Uplands, 
and it was thought that 7}d would be touched before the decline 
was arrested. A the same time fair new merchants, Oomra- 
wuttee was selling at 53d to arrive. From the 26th April to 


the close, however, there was more steadiness ; 


~ 
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| arrivals at the Scuth, checked the buo 
but the tendency during the closing fortnight of the year, 


Sennen on one sesensssinsestesesestestneencusstesneeeeeeeeeeeeeer=nensne® 
—— 


middling Uplands being = 93d, Orleans 10}d, fair 
Egyptians 10gd, and fair Dhollerah 74d per lb. Everyone 
seemed persuaded that the crop would not exceed 3 million bales, 
while many people adopted even a still smaller figure, and the 
current talk was that American would be pushed up to 11d, if 
not to 12d per lb. Spinners, carried away by the prevalent 
excitement, purchased 118,000 bales, nearly 20,000 bales per 
day, and speculators secured 50,000 bales. But the unexpected 
advance in the Bank rate to 5 per cent. on the 7th had a very sober- 
ing influence upon the market, and holders began to be less inde- 
pendent sellers; but with small receipts at the American ports, 
and improved advices from the Indian goods markets, there was 
no actual mater to sell, and prices did not give way more than 
$d per lb between the 6th and 14th of the month. At this point 
Manchester showed unmistakable signs of discontent, while the 
arrivals at the South began to increase. During the fourth 
week, therefore, the sales fell to an average of only 8,500 bales 
r day, and middling Uplands declined to 93d and fair 
hollerah to 74d, or $d and gd respectively below the previous 
highest point. A quiet tone prevailed too throughout the first 
week of November. The increased receipts at the American ports 
brought the 3} million estimates once more into favour, and the 
opinion was very generally expressed that, with such a supply, 
the then current prices were too high. There was therefore a 
further fall of $d per lb. Later in the month confidence once 
more revived, — renewed small receipts and an improved 
state of trade in Manchester; and between the 8th and 27th 
prices gained $d in American, and about 3d in other growths. 
During the first fortnight of December the demand was on an 
extensive scale, and the upward movement of prices continued 
until middling touched 10d for Boweds, and 10,°,d for Orleans, 
and fair Dhollerah 7°,d per lb. ‘ihe market was supported by 
the important deficiency shown in the receipts at the American 
ports. In Manchester business was comparatively tame, and 
this circumstance, together with an increase in the volume of 
of the market ; and 
but especially in the 
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third week, the demand fell to very moderate stiene ; : 
there was no anxiety to sell, and ee did uot sive way _ was compares as follows with the figures of the preceding nin 
than $d per lb in American and Keyptian, while other growths Pon Min. | 
=a scarcely any change whatever. Year. bales. Ibs. | Year bales. = 
ee - sing =e are as follow, compared with the final quota- = beeen si 160 let 1,205, | 1866...... 2,406,394 ...... 890 
Gar Deo, 1871. Des, 1870. Advance, | ‘0922. 26286460 “i. “gon | onc Reee4OD “bet 
site 1 - Perle. Per Cent. = sweese 2,801,940 ...... 3 ‘63 — 1,303,500 ...... 476 
Orlean i woes vars ee Ts: lndiain 20-6 Waa. 2,552,498 eoecce 954, j Wusie 1,185,500 coerce 449 
ao = oo oo se In order to give a correct comparison of the amount of cotton 
Sm Ng Chan ortin aie” Sire hes Se Seer 100 fonsumed in each of the past ten years, we have reduced the bale 
ais «oa Fe 7 to the uniform weight of 400 lbs each, as follows :— 
Bengal wessesse..ss pA ns Cm § un a Total in Aver- 
Taking the average prices of the leading descripti ine eee one | Wan 
we have the following results :— —— 1871 8,018,688 e190 1866 aan 800 “3 $20 
aA ——Decline——, 20 vs... 2,679-420 ... 51520] 65... 1796639 * 5C860 
1871. 1870. Per Ih Per a alert 2,847,540 ... 45,140] "64 ......... 1,402,990 ... 26,980 
om 10% i} a - <oniuptien aaetaee eee 47,890 ‘63 cncceeese 1,191,110 oe 22,910 
nen coonereteee overs 10% ie if, nts ee er vaen,200 --- 45,890 62 oreneneet 1,124,550 ... 21,620 
gna... & ee a8 19-78 As compared with 1870 the consumption of 1871 shows an in- 
Smyrna ..... v0.0. -000 oo OE vecoss gee 15-50 | Crease of 6,430 bales of 400 lbs each per week, or 12} per cent. 
SS ‘Scecdecesvan.) “ON nck 8h mint UP dice 16°93 against an increase of 6,380 bales, or 14 per cent. in 1870 over 
OD Sa Tat SRMBAL Sey Pe ssecd “May veces! 20°08 1869, The current rate of consumption is larger than at any 


Gal nreeveesere oe Ts 
The following is a comparative statement of the prices of the 
leading descriptions of cotton, yarn, and cloth, at the close of 
1870, and at the end of each month of the past year, with the 
annual averages of 1871 and 1870:— 













Grey Shirtings. 

Ib og «1d on 

7- 84 

sd sd 

8 1} 9 8 

6 - 63 8 14 9 4 
6 = 683 8- 983 
5 - 63 8- 983 
6 - 63 79 9- 
6- 68 77% 89 
§3 67) 8 lt 9 4 
56 6 6103) 8 4 9 & 
5 44 6 7%) 8 & 9 6 
56 44 6 (74) 8 4 «9 6 
63 6 4%) 8 3 9 4 
5 6 6 74) 8 & 9 7% 
5 7 69 86 99 
8 2 9 3 

8 9 10 1 

- 7% -10 

abi - 1 - li 
7 3.6 


Lowest April,1871} 7} at 
Highest Dec. 30,71] 91§ 10$ 7 

The high prices current in 1870 stimulated production ali over 
the world, and the result has been an enormous increase in the 
import of 1871 over that of 1870. Moreover, in the case of 
Great Britain, the arrivals during the early part of 1871 were 
further augmented by the diversion of cotton to Liverpool and 
London, which aaa have gone to Havre, Hamburg, and Bremen 
but for the war. The arrivals have reached the unprecedented 
total of 4,405,420 bales or 1,678,552,720 lbs, or 943,090 bales 
and 363,154,990 lbs more than in 1870. The increase comprises 
585,280 bales from America; 172,400 bales from India, entirely 
Bengal and Madras; 111,990 bales from the Brazils; 72,600 
bales from Egypt, and 21,490 bales from miscellaneous quarters, 
except Turkey, which shows a decrease of 20,670 bales. Not- 
withstanding the large increase in the import of American, the 
average weight of the total of all kinds is only increased from 
380 to 381 lbs, owing to the counterbalancing augmentation in 
the arrivals of light Eales from the Brazils, Bengal, and Madras. 

The export figures show a considerable increase in consequence 
‘of the reduced direct import into France and Germany in the 
early part of the year. The shipments in 1871 reached 910,330 
bales, against only 658,430 in 1870, 791,850 in 1869, and 915,120 
in 1868. 
"The deliveries for home consumption have amounted to 3,214,780 
bales, but-as the trade hold 100,000 bales more at the end than 
at the beginning of the year the actual consumption has reached 
only 3,114,780 bales, or 59,900 per week, as 1s shown in the 

















i ment :— 
following state ee ia é. 
Stock held by spinners Ist January... 100,000  ...... Bo 
Stock in the ports Ist January......... 446,990 .eeee ee 
Import during the yearee..o-essseeeee 4,405,420 o++0-- 1,678,552, 
seeeeeeeeceeseeserer® 4,952,410 eeceee 1,883, 734,680 
ie ssecsccssesecccoes 910,330 .... ey 
Stock held by spinners 31st December 200,000 seveee a ae 
Stock in the ports 31st December ... 727,300 seem 2,855, 
678,279,430 
Total deduction eeeceeeeereree aeee 1,837,630 eeeree ae > os 
Leaving for actual consumption ...... 8,114,780 sees 1,205,455,250 


eee 


previous period in the history of the trade; being about 62,630 
bales per week of last year’s average weight, but over 66,000 
bales of the present average weight. 

This estimate is based upon the following data:—The number of 
spindles at present employed we estimate at 39,500,000. Assumi 
the consumption to be at the rate of 32 lbs per spindle, the total 
quantity of cotton worked up in twelve months would be 
1,264,000 lbs. These figures compare as follows with the official 
tatistics published during the past twenty-five years :— 


Average 
Cotton per 
No of Consumed. Spindle, 
Years. Spindles. min. lbs. Iba. 
IGAD  .cvcccccececonvces 20,977,000  ....0 CED - ccccee 30 
BEE. scmcnnnunnapaensir’ 28,010,000 ...... 891,4  ...... 31 
MOG .carececeseasonces 32,387,000  ....4. 1,005,0  ...... aif 
FOES wnccsoreenspeccers 34,215,000  ....06 996,1  ...... 29 
BOP citinveannans 37,718,000 ..... LQTOT . ccosce 28 
1870 working ...... 35,541,000 ...... EPPGLe — ccnine 3 
BEES sccccpecesseconece 39,500,000 ...... 12640 ...... 82 


The whole of the spindles were not at work all the year round 
either in 1849, 1868, or 1870. The highest average consumption 
is 313 lbs, so that in adopting 32 lbs for the present rate we have 
taken a very outside figure. A consumption of 1,264,000,000 lbs 

er annum is equal to 24,300,000 lbs per week, or nearly 62,630 

ales of the 1871 average weight of 388 Ibs. But as the 607,280 
bales deliv: red to the trade during the eight weeks en‘ed on the 
18th January, 1872, averaged only 366 lbs each, the present con- 
sumption, assuming every spindle to be at work, must be at the 
rate of 66,400 bales per week. In round numbers say 66,000 
bales. This figure is much larger than the current estimates ; 
but we do not consider it at all excessive. 

The above figures include both spinning and doubling spindles. 
The ea lier returns do not give each separate. We have, there- 
fore, given both together in every case, so as to make the com- 
parison correct. 

The aggregate stock remaining in the ports at the close of the 

ear is officially declared to be 727,300 bales, including 566,900 
ales in Liverpool, against 446,990 and 378,720 bales respectively 
at the end of 1870. The Liverpool figures show an excess o 
84,630 bales as compared with the previous estimate. Subjoine 
is a comparative statement of the stocks in the ports and in th 
hands of spinners on the 3lst December, 1871 and 1870 :— 


























In the Ports. |Held by Spinners. Total. 
Kinds. a 
1871. | 1870. | 1871. | 1870. | 1871. | 1870. 
American ......-s000 169,000} 110,000} 120,000} 41,000) 289,000) 151,000 


Brazil, Egypt, &c...| 133,000) 99,000) 53,000) 26,000) 186,000) 125,000 
East India, &c....... 425,000} 238,000) 27,000} 33,000 £52,000| 271,000 























cocoscecooes 727,000} 447,000' 200,000} 100,000° 927,000) 547,000 


There are therefore 927,000 bales unconsumed, against 547,000 
bales a year ago. 

The value of raw cotton, imported, exported, consumed, §c., for 
the past ten years, we estimate at an average per lb as follows :— 


Import. Export. Consumption. 
d d d 
IBTL .cccsccccncconccovsce BS ~ sccccoues Wt’ satecenes 84 
ad, Placita ” {pate 976 
"GD ..ccccccccsccscoceres Lbete cvceseces TO ccocccese 11 
Cc celdn a} eooue Oe nae a} 
1BBT ..cccccccccccecsesecs JOD cccccecse DF ccecceeee 1 
icconmie I ces Hi one is 
Wh ienticcianbeken, OE inienth Se oducts 153 


SOON: enscctsissspuatiiiatent es Oh pee 22 
OR icicatetialiaasaens i. nscvsie We testis 
NOU ssrsdieititeciaceptnecene  agnettten st salient 4 
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The value of the stock is given at the current prices on the Slst | quantity of cotton required to give them full employment we 
December in each year. make to be as follows :— 


in the subjoined table we give the deliveries in the leadi 
caution inal the three past years and in 1860, in bales Con- 
the uniform weight of 400 lbs each :— 


at yh ig POET 


ee Pe Te les VRE RO 
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1869. 1860. 




















2,354,000 | 2,817,250 | Great Britain.........+. 89,500,000, 32 
607,250 #674260 Continent scecceceopooees 18,580,000 43 
530,500 | 438,500 | United States............ 7,690,000, 57 1,095,000 





551,250 | 681,750 
















SS ong: feo ee baer eal oe fgets 7 ad 





eee mec tT MMR ge sevesves} 65,770,000 38:04 |2,502,000,000' 6,255,000 
, 4,048,000 | 4,611,750 
The figures relating to the’ United States are those recently 
; The weekly averages in the same years were as follow :— published by Mr Nourse, of Boston. The consumption per 
A EE, Te eee tear thd icreneneeoennilice 


spindle is the average of 1870 and 1871. 













































































:% Our concluding tables furnish an estimate of the weight and value 
Bo of the total production of cotton manufactures in Great Britain, with 
me} the cost of cotton consumed, and the balance remaining for wages, all 
ce other expenses, and interest of capital and profits, for each of the 
ry past ten years; and a statement of the weight of yarns and goods 
Fe. produeed, the quantities exported and at home, and the 
x + Ay 4 —————— | ‘stock on hand at the close of each year, 

re “ es total weit of yarns and want Gh pane in - 
ry reached 1,072 million pounds, or more 

i: A further analysis of the figures shows the proportionate de- | in 1869, when the out oa amounted to only 942 millions. As 
it & liveries in each district to be as follow :— compared with the average annual production of the three years 
ie ended with 1861, namely 913 millions, the figures for 1871 show 
* 1871. 1870. 1869. 1860. | an increase of about 17 per cent. 

— Countries. Per cent. | Per cent. | Per cent. | Per cent. Of the total production of last year 813 per con t was exported? 
3 ft ee ees ee a es : ainst 84 per cent. in 1870, 85} per cent. in 1869, 82 per cent 
‘3 Soot ee aeneepes ners yt a ae i in 1868, 81 per cent. in 1867, and 75} per cent. in the three year® 
at Germany and Holland) 142 11:8 1341 95 | 1869-61; leaving 183, 16, 144, 18, 19, and 24} per cent. respec- 
is a Rest of continent 182 13-9 13-7 148 tively for home consumption and stock. 

= —— ————_—_|—_———- The value of the entire production we estimate at 101,957,000 
& WOU . céstcdcccscbece 1000 100-0 100-0 

> 


against 93,145,000/ in 1870, 86 197,000/ in 1869, and 91,717,000 
in 1868; and the cost of cotton consumed at 40,810,000/ against 
42,145,000/ in 1870, 43,772,000/ in 1869, and 40,989,000! in 1868 

The stock of goods in first hands on the 3lst Dec. we esti- 
mate at about a ten days’ production. 


In reference to the future it is obvious that much, indeed we 
might say, everything, will depend upon the yield of the present, 
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In the subjoined statement we give an account of the present 
consuming power of each country on the continent, The figures are 
| based upon information gleaned from official documents published 
by the Governments of the various countries ; and upon facts 
supplied by numerous official and private correspondents, who 
have taken great pains to collect the data required to make our 
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and the prospects of the next, American crop. For the coming 
“ $ table complete. Our thanks are especially due to Her Majesty’s | month or two the course of the market will be ruled chiefly by 
12 Secretaries of Embassy and Consuls at the various courts and | the movements of the crop now arriving at the ports; afterwards 
a ports of the continent, and to Mr Ott-Triampler, of Zurich. it will be influenced mainly, if not entirely, by the prospects of 
3% eee eeneneneenyeensenyenpryparedeeeneee the new season. In ali probability the tendency of prices will 
a2 | | dae teatttiens be exactly the reverse of the course witnessed in 1871. In our 
> eons — last annual review we observed that during the then ensuing 
ee Total, Average | three or four months the market would be severely tested by 
Le Gooden. of Lbs per’ Bales of | accumulating stocks, and that prices might very easily experience 
ie Spindles, =e ~ 


a marked decline; but that such a fall would be certain to prejudice 
our supplies for 1872, and push up — to a comparatively high 
figure during the closing months of the year. This is precisely 
what has taken — prices have advanced, and supply has 
diminshed. Middling American is at 103d to 11d, against 8}d 










ees Ibe, | 200 lbs. | 
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Reed 
Call rae 


vie oer : 







ee. 2,000,000 60 120,0 324,320 6,240 
Sweden, &. ......... 300,000, 60 18,0 48,650 930 
Austria .......cs0000 1,900,000 47 | 893 | 241,850, 4,640 









de a - 













to 84d at the opening of the year, and 74d to 73d in April, and 








































; Se ere yotany, 86 | ede | eedeon sisen | the American crop is only about 34 million bales against 4} last 
- France ........s..c.-| 5,200,000, 88 | 197,6 | 534,050, 10,270 | Year. At the present moment public opinion rather favours & 
\ ene ha pen 1'700,000| 25 425 | 114,870, 2219 | further advance in values; the impression being that such a 
+ Holland .......scc00.- 230,000, 43 9,8 |  26,730| 510 | movement will be necessary to bring consumption down to the 
hs Belgium .....00.-00+00 650,000 43 27,9 75,540, 1,450 | level of the supply likely to be available before the new American 
EPRRRER coscecccccsosveped 1,400,000} 48 67,2 181,620, 3,490 | crop begins to arrive. It is admitted that this sanguine anticipa- 
| TtAly  sssrseeesesenenes | 500,000, 48 24,0 64,860) 1,250 oe ps not be realised if the receipts at the ports point to a 

nel ———_|—_—___—-—— | yield of nearer 3} than 3} million ; while it is unanimous). 
RN A te | 18,580,000) 43-7 802,0 | 2,167,670! 41,680 3 : : y 


conceded that it is only reasonable to ex a large expansion 
in the cultivation of the fibre durin e tees a 


. . th 
consequent increase in supply and decline in values before the 
end of the year. 


It is not improbable that prices will be pushed up a little 
further; but we are quite sure that such a movement, should it 
take place, will end in disaster, as we are convinced that the 
areas carrpene Jae of ccammmation cannot be much lon 5 
main even at present prices, to sa nothing of 11}d to 
per Ib. Whenever the ed yank, it Pill be quite ome 


and the reaction will be just as astonishing as its advent was un- 
looked for. 








_ Assuming the whole of the mills to have been working full 
time throughout the year, the consumption in 1871 reached 
2,176,670 bales, of 370 lbs each, or 41,680 bales per week. Butin 
the early part of the year the mills of France and Alsatia were only 

artiallyemployed. There wassome “short time” in Germany too. 

aking the year round the yy of cotton really worked up 
has probably not exceeded 40,000 bales per week. At this rate 
the total eonsumption would be 2,080,000 bales; but the total 
deliveries reached 2,365,000 bales. Consumers therefore 
hold 285,000 bales more than they did a year ago. 

Doubtless stocks were greatly exhausted, and ‘much ma- 
chinery was e at the close of 1870; but it certainly would 
not take more than 85,000 bales to lenish the one and 


















But after all is there not sufficient cotton, notwithstanding the 
reduced American crop, to supply even te pronent rate of con- 
ailable Let 




























sumption until the next crop is av indles P 

fill up the other. In addition to their ordi ary working stocks | US See. To give full loyment to the Selec atedinsin in 
therefore the millowners of the continent hold at least 200,000 we require the ing weight of cotton :— 
bales more than they did twelve months since. We are inclined i 







to think indeed that the surplus is nearer 250,000 than 200,000 ; 
but we adopt the latter figure as being unimpeachable on the 


acore of excess. © DYItAIN  cessseneeee, 


covers 43 a. 
The number of spindles in America and Europe, and the 


Seeeterete 


















arch 1, 1572.) 
March 16, 1872. 
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Seceteete  rentrereeree ee ee 
‘To meet Megas Udine meamamsen ae rere eee we commence the 
stock (figures in thousands of bales) -— Year with the following | may ve 7 phe - witnessed, but eventually, we do not pretend 
__ | toeay w oe ensue, unless the next American crop 
g Santen 
Pt pt pence a large papain of the 
g = g E 5 present sock consists of Rast Indian This cireum- 
471 513 | 7 | 9 | Sermieeesrsmreae "ser one ceaees 
S - is cotton, an 
a Flale used. Just now Kast Indian cotton is 
Sena ennerrarereennestnaeeename piace a 
In the ports‘of Great Britain’ 169, 64| 501 20) 424. 727 neice, because spinners are well supplied with dehetican | 
Soplee Sold spinners : 73| 161 10 1+ eee ut the turn for Surats will come before long. | 
6 continen rts ... 
Suphes held by epimers.) 100| | a3| 38 | a Lurort into Gnear Barrarm in 1871. 
— | wt Total Ave 
Total COR eee eee eee eeeeceees 437 139 | 99 | 49 606 _ Descriptions. bales. elk Iba. | 
. 1,380 American bevodtabines vacesse 9,249,290 on... 438 985, 189,020 
rom Sethiscsihsll padi recive for all urope 2,880,000 | BEB ssvtnncnvteeccone ». 514750 ...... 165 ...... 84,983.750 
bales. This estimate is based upon the supposition that ¢ ao Egyptian .......cccccccceseucs 265,390 ..... ee  octen 131,368,050 
mercial ¢rop will not exceed 3,300,000 bules, and is arrived stan | West Cie ae OED eer SOD. srocee 3,467,720 
follows :— ? 5 est India, &. ........0.4. 183,590 ..... Be  pienss 28,355,440 
eels DNs csacccseatastesscecstes sian scaee Ge was 433,749 
Receipts at the ports and overlan oe sa Bale I nccentiiaie la 1EaV nsaee ee - ecwsin 53,22 26 ,000 
Reovived to Docomber 28,1871 wane Pek o0o |e ee wre 186,980 a 800 sa 56,079,000 
gs — Petissesicsisivessbibies 4,405,420 ...00. O08 <ia40 1,678,552, 720 
oe ee aevearetenaasenenentnsstnee 942, 
ee a Torat in previous Four Yeats. 
1870. 1869. 1868. 1867. 
. 2,782,000 Descriptions. _ bales. bales. bales. bales. | 
‘0 receive of new crop, 1872, against 1,358,000 of 1871 ... 1,500,000 American ...... 1,664,010... 1,039,720 ... 1,269,060 1,225,699 
Total supply rs a ‘neann cad 40% 700° sid s14300 w+ 636,900 437,210 | 
hiab heiitinidnsiibnainiaieapaniienintasasbin ,282, iaD......... 188,690 181,17" 
Less American consumption ............ssesesseseesnece bosesesise 1,000,000 | Turkey, &...... 27,130 40,960 12,760 16, 
West India, &.. 112,100 105,650 ... 100,650 129,020 | 
8,282,000 | Surat .........00 867,250 ... 1,047,640 ... 1,033,920 1,093,440 | 
Less a seein Tae! pan er for Europe, end of aon cedeceets 108,530 317, 960 ... 243,950 163, | 
Decem , ag 7,000 im 187] ...sesscessessecssees 932:000 | Bengal ......... 87,760 190,810 169,200 249,910 
—_—. | China & Ja ies 1,940 | 
Probable import into Europe in 1872.....+..c+e.-csssseecoseseoses 2,350,000 Mt Sioa — —— 
————_——$ ———$———————— ee _ 
mee, — 7 eet art chant » ee as 1871—more perhaps | — Total........ 3,462,330 ... 8,382,620... 3,660,180 ... 3,500,770 | 
from Bombay, but less probably from Calcutta and Madras—sa 
: 3500, ,000. 7 : ate will furnish 100,000 bales more than a, AVERAGE vou Poucm for Five Years. 

1 Egypt, key ke. will give about the ia ae . 70. 1869. 1868. 1867. 
same as last year —say, 500,000 bales; so will the West Indies, ee Ibs. Ibs. Ibs. Ibs. Ibs. 
&e.—say, 240,000 bales. A rebapitulation of the preceding | Rwy a = oo oa ve — 
eenanye the following result in thousands of bales and actual Beyptian erensenes 495 ... BIT ... BOL ... BOO ... 492! 
pounds: ; MEMOS, DE, .cccceccccicase 382 384 ... 392 380 845 

theeces | —. India, &£........000. — coe 208 180 180 
; 0 Probable, Total | Average, «© Total — | SUrat----v-veerersersesevens 6 «. 3878 880 882 
Countries. in IND icccpeqaecesioongrens 300 300 300 300 800 
Import. | Supply. | Weight.; Weight. 
DETER ccccsageecessousqnens 300 300 300 800 296 
tm j——-———— | China and Japan......... See 262 
cock etiay 2,350 2,787 438 1, 220,706,000 , a — onan omanes csiieaitil 
soeevenenens 800} 939 165 | ‘154,935,000 UNE ccicnkcicogees ae 380 354 354 864 |) 
u6 599 be 269,550,000 
24 289 16 62, 424,000 
1,500 | 2,106 370 | 779, 990, 000 | Amegrican Crops, eee! -71, aT aa 1868-9 aaa | 
Total... al 13 230 | 5,390 | 6,720} 370 2,486 835,000 Sactinneana er ar ro ano” 
This meet ome will be See sufficient eee every ate in Total CLOP .ccscccccvsenes 4,347,000 3, 155,000 2,439,000 
Europe in ment throughout the year, and still leave 
422 "835,000 Roses or " 42,000 bales of 370 lbs, on hand at the close — mean a 1, Gataee omnaee 
of December, against 1,330,000 at the close of 1871, and 581,000 | Other foreign ports ...... _ 649,00C 358,000 234.000 | 
at the end of 1870. The stocks in the — will in all proba- Consumed in the North ... 1,082,000 838.000 935,000 |} 
bility be as large as those now on hand; but spinners, especially | South ...........ssseseseseees 91, ‘ 90,000 80,000 | 
those of France, Russia, and Germany ‘will hold less than they do | 
now; for, with a fair crop in America, the tendency - ed Total deliveries......... 4,803,000 3,107,000 2,464,000 | | 
umers k early the whole o ——— | 
Scie cmphenetose — es op ay Stock close of season......... 108,000 60,000 12,000 | 
Subjoined is a recapitulation of the preceding figures, reduced 
bo bulesof the average weight of 370 bere Bales of 370 lbs | RPonrs of Przcz Goons and Yann to the Chief Districts of the World | 
Stock 1st January, 1872 ..........+ 493,695,000 ...... 1,334,000 | during the entire Year, and the corresponding totals for the Four 
Import in 1872 ..... ecscccccesyeoece .. 1,998, 140, 000... 5,386,000 | previous Years. me = = millions and tenths, 
ee viz. :—107.4 yards = 10 ya i} 
Total supply, 1872 ......... 2,486,835,000 «+++. 6,720,000 | 
Sttiempticn of Great Britain ...... 1,264,000,000 4... 2 162,000 Piece Goods. | sen | 1870 1870 | 1800 | 1868 | 1868 | |1867 | 
eS icc nl ra a aa Ty 
German GUIOIE « colithccoconce . 
Total deliveries ws...s.....- 2,064000,000 soo pcos 5A SGU EE IE 88.0, 31.0, 41 ‘ 33.6 41.2 I 
Portugal ....cdccoccoscvcceccotdsccesesises 57.2, 65.0; 56.7, 55.4 53.2 |} 
Stock, Bist December, 1872 ou... 422,885,000 nuns 1,142,000 | ETE 454| 37.1] 31.5, 28.1) 269)| 
In 1871 the total deliv hed 2,118,800,000 lbs ; but the | Italy and Austria ...... seecnsoocsvaces 83.5, 82. a 93. " 79.8 74.6 | 
actual consumption did not oan 2,004,800,000 lbs. An increase | ‘Turkey, Syria, and Egypt......... ..| ATL2} 682.9) 574.4) 509-4) 534.6 || 
of 10 per cent. in 1872 would give a total of 2,204,848,000. | Woo ia South Africa ...ccccsssus 42.5, 34.6 32.2, 728 36.8|| 
This deducted from the above stock and prospective supply— | British North America ....e-+see+0es 82.5, 84.5 29.2] 30.0 34.1// 
2,486,835,000 Ibe—would still leave 281,987,000 Ibs in the ports, | Tnited States .......s-ssnesessnsersnnees 129.8, 105.8, 108.1) 74.8, 88.5 |) 
or 762,000 bales, against 580,000 at the end of 1869, when mid- 
dling Upland ted 8} d per Ib. West Indies and Central America...) 206.8 200.6 183.9 177.8 198.5 
—o f goods [Bb ..n<inctnshbepachecentonnentneteseil | 169.0, 148.0 218.9) 151.2 148.2) 
be fi for so large a production of g Brazi 43 
But can purchasers be foun con ed present | Other South American States ...... | 160.7, 155.1, 113.7; 115.8 1784 
at t ? We think not. Asal observed pres | 3 ; my Boon 
oe gees y wen higher rates | China and Hong Kong ....c+.ssss+ 5064 432.7' 329.0 327.9 229.2 
prices may be maintained for a short time, and even hig | 
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+e 36 COMMERCIAL HISTORY AND REVIEW OF 1871. [aren 6 tsra, 
: 5 1868 ,1867 | A Comparative Starauunt of the Movements of Cotton in Europe and 
: 9 Piece Goods. Yards.'Yards. the United States for the Years 1871, 1870, 1869, and 1860. 
Pel i> ‘ippine Islands i . 7 65.6, 78.1 Yearty Tora (Consumption) in Thousands of Bales. 
> By Java and Philippine Islan ; 1871. 1870. 1869. 1860 
= British East Indies ..........-.00+++ 1,022.7, 913.0, 713.2} 924.1) 742.8 Countries. . 
= ya SS TNR 38.3) 25.7 | Great Britain (less export). 8315 a 2517 te 2.698 aa 2.638 
3 § ~~ — | Arustralia..... eavesvesenecnsssenevenseaens é; | ar - ~ ” ; 
‘ y Other countries ..........0-sssessee0s 160.3, 160.2, 144.5) 151.2) 170.3 Franeo ( wae a aon mee is we pee 
_> : ake , ne SE eee 
Se 6” Bata ...ceecccccseeeesene ae 3,267.0/2,866.1)2,966.7/2830.4 | Belgium ...........+0++ acres 
; 3 Total value nitnaiaenail ill ry gt eG ee ee ee 
—a | —— 
i am Tou Yarn. Ibs. Wetaahs,.ccocececeoccccoossceseseo 185 eee lll eee 90 ese TT 
rf &, Germany and Hollan O0 F GARGS ci ccccnccavcccetase oocnene ° 938... 5 ea 72 
1 Didier Genk AMUAAID consnsovercosnbeneths 18.2 | Spain (Barcelona only)...... 180 .. 152 .. 188 ... 106 
t 4 ow Soquel ormarsnuesteets $3.8 | Masta, G8 icccccssccnneee BO) MB sO, OO 
i China and Hong Kong 8.5 . Ran 462 4.594 1391 
am i iti Seth sctccescnintaudasia 27.1| Total for Europe ......... 5.580 ... 4.462 ... 4.594 ... 4.921 
Fs eo eer sdiceen ce siidiapccdiddidedial 31.1 | United States (North) ..... 1.072 ... 838 .. 985 .. 860 
ea ; eae ease ree be i a ie 
5 se Datel cceccinorintervetiininesal 198.5 186.1; 169.5} 174.5] 169.4| Total Europe & America 6.657 ... 5.800 ... 5.529 ... 5.181 
re Pa Titel wallet .ccccocccccescssscoes £ 15.1! 14.7' 14.2 14.8 * The figures relating to Russia are exclusive of cotton recived from 
3 £ Bokhara. 
he Vatvr of Corron Imported, Exported, and taken for Home Consump- oh 
as & tion, during each ae past Ten Years, with the Value of the Stock Export of Prece Goons and Yarn from Great Britain = the Chief 
eB on hand at the close of each Year. (Figures in thousands—thus, Districts of the World in each of tho following Years. (The 
a 55,592 == 55,952,000/). Stock. figures representing millions and tenths of yards and pounds, i.e., 
 . -——Import—, Total 51.9 = 51,900,000.) 
t % Average Export. Consumption. value, ; 
ag Years. _— price. Value. Value. Value. Dec. 31. Piece Goods. 1825 | 1855 | 1860 | 1865 | 1870 
ss es d £ £ £ £ —_—— —_— 
ie RET teenhnsee 8 ... 55,952 ... 9,786 ... 40,810 ... 123,254 Yards.| Yards. Yards.| Yards.| Yards 
i OD Gicbcessinae 9% ... 51,040 ... 8,182 ... 42,145 ... 6,198 ; b 
ae 1B eancsin 1  BRSUO a ARNO oA RER an | NG Re Ee ecstacy SE OE ee 
Se RB iaentocs 9} ... 52,013 ... 11,578 ... 40,989 ... 7771 | portugal, Azores, and Madeira...... 21.1 en 
+ Gibraltar and Malta ...............-.-| 16.0) 49. 
OF iin 103 ... 53798 ... 14,018 ... 41,262 ... 5,657 , 
my 7 Sara | 75829... 19488 |. 51958 ... 18,951 | Ly and Austria rrcreerseerverveee 278 00.¢ 
i "6B sessseeee 15 68,233... 17,123... 47,257 ... 14,230 | Tarkey, Syria, and Egypt .........] 121] 358.6 
i: ss 22 ue GRDOS BREE... SRKED ... 17,000 | WOO CRt Some Alien... nd BE BOD 
5 __ a 20f ... 58,014 ... 21,608 ... 40,689 ... 12,045 | pis : 
- : ’ ritish North America ...........+.+. 6.3) 174 
. | Pees 14... 81,102... 12,430... 26,784 ... 18,789 | Tiised States. .cococcesse.. | 48.7] 184. 
k 









Quaxtrry and Vatvr of Yarns and Manuracrurres Exported during | West Incies and Central America 


59.5) 168.3 
each of the past Ten Years. (The figures in millions and tenths, as | Brazils................ 
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a before.) Total | Other South American States ...... 

4 Ay Hosiery, Value, 

‘« Small- all British East Indies ......... senna 

ee Years. -—Yarns.—,, r-Piece Goods, wares, &c. kinds. | China and Hong Kong ............++. 

is Ibs. £ Yards. £ £ £ , Java and Philippine Islands......... 

o ROFL nce (OE wc . ween ae GES ice -B8. cc .. ee 

MO eesee eee eee ee | ee! eee ee ee 

: _ —_ 169.5 ... 142 ... 28661 ... 49.9 ... 3.1 ... 67.1 ) Other countries ........... evcccccoccces 

4 tien EEeE cc SON. an, SRE. 000 EE io. J 

3 Total ........ -eedunieimnaedll 336.4|1,937.7|2,776.2\2,031.4'3,252.8 
= 1867...... M4 wt .. seek w Bl .. 89. TS Total value ..... occccecceoecooss 14.2 . 52.5 
; 66.00.00 1500 2. ART. 25989. .... B73... 80... 945 

3 ania eee pee eee eee eee Yarn. 

LF Russia .......000 Sepesssooes ensoceccooses 

z 1864...... 75.7 ... 91 ... 17489 ... 43.9 ... 18 ... 54.8 | Germany and Holland ............... 

A ep sbscki TED sc BD. ce TD owe IS we VRS: ac OR 

R iitenee 98.2 ... 62 ... 168138 ... 266 1.9 86.7 | Italy and Austria .........ccccccsssers 

Turkey ..... poccenoveecoocsocoossoonsees 


Parricutars of Corron Artoat at the Close of 1871 and 1870, | pritish Bast Indies 
including American and Bombay Shipments to the 30th Dec. 


China and Hong Kong ...........+++ 
Other countries ...........ccesesesseees 
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1871 
nee FOG coeneeneeeenncey Total ..... seccesebsosuccseosooséose 
From— London, Conti Total. Total value .......00ce00-00es0e £ 
&e. ontinent. a ee ee 
- a Waextr Averacrs (Consumption) in Bales. 
bales. | bales. | bales. Countries. er 1870, , 1869. 1860. 
| Bombay, &c. .........e0ereeees 8,500 | 14,700 | 96,700 | G. Britain (less export) 61.827 ... 54.173 ... 50.589 ... 50.683 
| Calcutta, We. ......seeeeeeeee: 39,100 | 10,700 | 76,500 | France (less export)... 9.637 ... 8.885 .... 18.442 11.942 
| Madras, &0......sssesssseesseees 50,100 | 1,906 | 54,100 | Holland .........-.0.00.0. 4.904 ... 3.615 ... 3827 ... 2.250 
| Tuticorin, BC.....ccccrccccevees 36,600 oe 36,600 Bigum Rk 1204 So 
rab 'on- [34,300 | 27,800 | 263.900. | COTMABY vveveveeee 10.212 ... 6.5389 ... 7.827 ... 5.904 
-|-———_— MD ek cnstnertoniite - 8558 ... 2.185 ... 1,781 ... 1.488 
ponanveiesainiand 225,000 |... | 115,000 Genoe -avvvneeveerves L788 oe 865 1, TAL 1.985 
3 Grand tannns] 897,800 | 194,800 | 148000 oS eaten ie dle Sele 
1870. 








Total for Europe ... 107.308 ... 85.808 


. eee 88.346 ere 83.077 
For——————| 7,4.) | United States (North). 20.615 . 




























From— ia 16.115 .» 17.980 ... 16.540 

Total Eur’pe& Amer. 127.923 ... 101.923 ... 106.826 ... 99.617 

| | LL aye erent beeetiaendemesmeniecenenariieteemsidninammnniaiemmntenine nomenimntiaeainanata> 

bition nation. * The figures relating to Russia are exclusive of cotton received from Bokbara. 
Bombay, & 6. .....0eseereeeeees 5.400 | 99,405 

arson 7 cooscece eeeeeeeeee 200 8,566 AVERAGE ANNUAL Consumption of Evrorz, with the Sources of SuPPLY, 
ATS, GC...eseeeevevereesrenes 302 7,858 in Periods of Five Years, in 1,000’s of bales 
Tuticorin, &c.......... Seal 14,989 a 14,989 I.—Consumpriox 

1826-30. 1831-35. 1886-40. 

Total .....sseeseerseees 26,161 130,818 Goeat Britain easseeures : a. a 908 "1188 tes 1 as8 

| —————__|—_—_—— | France ..................... S00... S18 OR x 4B... 858 

Mi 8 oS 116,000 530,000 | Rest of Europe........ oo 248... 163... 257... 814... 421 








_— 


Gite 1,122 ... 1,863 ... 1,785 ... 2,097 ... 





eT eee 
ponte srs. | 
March 16, 1872. 
II.—Sourcess or Surpty. 
America. eeeeee SOP e eee eseeee 707 eee 929 see 1,273 eee 1,615 eee 1711 
wraat india’ be pareasiintiat Oe teas Mian: MW. 131 
oie ee “ee! | ie cnn Wises: 30 
Bt terest ae ex at cos: FS eas 233 
Egypt, £6........0cccsce0ee 6... 128... 188... 192... 199 
Total SOC C OC eee eeeeeeeee 1,122 see 1,368 eee 1,785 eee 2,097 eee 2,234 
L—Consvmprion. 
1851-55. 1856-60. 1861 866- 
Great Britain ws. 1,895... 2.265 sen eee 
NEE NE I Be 527 440 ... 613 
Rest of Europe ............... 698 963 756 ... 1,229 
MOON i Scidmtiiiia De ceininte 8,035 ... 3,755 ... 2,865 ... 4,481 


ee ee Oe 


—————————————— LLL I ST 
a 


set Eid FB 


II.—Sources or Supptyr. 


Ce seoninsl 2,300 wee 2,865 793... 1,658 
seehdideacintlenerecapeniss : os. cn 201 614 
West India, &¢........sssseses cia NY on. ce 7S. i oe 
Fast India, &c........... rie 352 540 1,380 ... 1,601 
(aceite 214 162 418 438 
gee, Se 8,035 ... 3755 ... 2,865 ... 4,481 





Starement of the Amount and Disrarsurion of the Corrox Crops ef 
the Untrep Stares, from 1851 to 1870, in Average Periods of Five 
Years. (The figures in thousands of bales.) 

‘ 


Produstion. 








States on the Mississippi and Te i 
New Orleans, &c. see ics Leacacuee eoeied 
ean EN piidhbithiiiateocibccccetied 
via Apalachicola, &€. ......s:ecss00- 
Georgia, via Savannah .............scs0esseeee 
South Carolina, via Charleston ............ 
North Oarolina, Virginia, and Overland... 





Distribution. 
Export to Great Britain 
France 


Total exports ..........cccecsereeerseees 
Consumption of United States (North of 


Virginia only) 
Total deliveries 
Stock, close of season 









2475 








560 


Ax Esrmars of the Weight and Value of the Total Production of Cotton 
Manufacteres in Great Britain, with the Cost of Cotton Consumed, 
and the Balance Remaining for Wages, all other Expenses, Interest 
of Capitel and Profits for each of the past Five Years. 

(000's omitted, thus 954,517 — 954,517,000.) 





1870 1871 























3 Ibs. 
939,019)1,071,770) 1,205,450 
122,070} 129,310) 132,600 








816,949} 942,460)1,672,850 


eeereeeee 








Exported in yarn ...... 169,518} 186,075} 193,480 
ot aye 
na 27 yeti 535,195, 616,232, 679,520 
Retained for home con- " 
sumption and stock.) 152,126 153,487, 112,236, 140,150, 199,850 








876,653 816,949) 942,460 1,072,850 


eeeeeeeee 








£ £ £ £ 
14,709} 14,157, 14,671) 15,055 


61,424) 63,382 


- 57,660, 
| 
19,665, 14,880, 17,050, 23,520 


ies site 101,957 


value 0 


Estimated 








91,717| 





——— 


41,262} 40,989) 43,772 42,145) 40,810 
| | 
49,173, 50,728) 42,425 51,000} 61,147 


| 
Cost of cotton consum’d! 


Balance left for wages, 
other expenses, in- 
terest of capital and’ 
profits 
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Tas Wmour of Yarns and Goops Produced, the Quantities Exported 
and Consumed at Home, and the Stock on hand at the Close of 
each Year. (000’s omitted, thus 37,416 = 37,416,000). 























1868 

Ibs. 
Stock on hand, Jan. @. 44,542 
Yarns & manufactures} ° 

produced ............ 876,653 
Total supply ....0....... 921,195| 854,978) 967,725)1,098,275 | 
Yarns & goods exported 723,166 000 | 
Estimated actual home 

consumption ......... 160,000} 125,000} 140,000; 185,000 
Total detiveries ......... 832,858} 883,166) 829,713} 942,300/1,058,000 | 
Stock on hand, Dec. 31 88,029 40,275 | 
Do of cotton held by . | 

the trade, Dec. 31 $0,252) 28,953 79,914 
Do in the ports, Dee. 31 eee 178,280} 164,179) 165,266, 262,855 | 
Estimated total weight | 

of yarns, goods, and 

cotton, Dec. 31 ...... 266,209} 245,262) 221,348) 230,607) 383,044 

VII.—LINEN TRADE. 

Messrs Armistead and Co. (Dundee) report :— 

The year 1871 has been one of almost uninterrupted activity in our 
trade, in which all departments have from time to time participated. 
There have no doubt been intervals of comparative dulness, 
produced by the uncertainty as to the course of trade on the 
continent after the conclusion of peace between France and 
Germany, the apprehensions arising from the temporary state 


of anarchy in Paris, and the uneasiness caused by the excite- 
ment in the money market, and rapid advance in the rates of 
discount which took ».ace about the beginning of October. 
These causes of depres::on, however, have not had any perma- 
nently bad effect on the trade of this district, as our spinners 
and manufacturers bave generally had sufficient employment on 
hand to last them until a renewal of activity had taken place. 
There has consequently been no stoppage of machinery through 
want of employment; but, on the contrary, all the works have | 
been in full operation throughout the year, and there has been 
a tendency to increase the means ef production by the erection 
of new machinery. This has given full employment to all the 
operatives engaged in our local industry, whose condition has 
been further ameliorated by their having obtained a reduction 
in their hours of labour, as well as an increase of wages. 


In our flax market there have been comparatively few fluctua- 
tions, although the trade has assumed a great variety of phases 
during the year. Notwithstanding the unfavourable result of 
the 1870 crop as compared with that of 1869, we have again re- 
ceived a quantity of flax almost equal to the large supply of Inst | 

ear, while in tows and codillas there has been a large increase. 

he natural inference from the fact of our having unusually 
large importations for two succeeding years would be that our 
market behoved to be overstocked, and that prices should suffer 
depression ; but this has not been the case, there having been a 
great degree of buoyancy in the market almost throughout the | 
season, with the exception of a short period towards the end of | 
summer, when the question of a good or bad crop this year was 
still in suspense. Vaslous causes have been in operation to 
neutralise the effect of the apparently superabundant supply. 
In the beginning of the year the capitulation of Paris and pros-| 
pects of peace between France and Germany being soon re- | 
established, gave a very firm tone to our flax market, which was | 
eonfirmed when our stocks were diminished by large parcels of | 
goods, which had been stored in this country in consequence of | 
the war, being reshipped to France. The upward tendency was | 
also increased by the prospect of a late opening of the naviga- | 
tion, and the demand for flax from the Germaa and French | 
spinners, which arose at the conclusion of the war, amd caused a | 
considerable advance in the Russian markets, so that our quota- | 
tions at the end of March were 2/ to 3/ above those current at | 
the close of last year. Although the fulfilment of the expecta- | 
tions of improvement in trade on the continent was somewhat 
retarded, after the conclusion of the war, by the disorganised 
state of Paris, still the healthy tone of business in this country, | 
and the large diminution of stocks of flax in first hands, were 
sufficient to maintain the upward tendency of prices until the | 
end of June, when they stood at a further advance of 1/ to 2/ 
per ton, or 3/ to 4/ per ton over the quotations at the close of the | 
year. 


The consumption of tows in this locality has been considerably 
increased of late, so that, eraending the large increase in 
our quotation under the head of tow and codilla, the stoeks for | 
sale here cannot be said to be very large for the season of the year. | 
The demand for good and medium tows has lately been active, 




















bee Se SMe eagle «ae 


om - pn CT aR Ad 
per igh op oa ‘iia ex § 7 RY 


ape Oe 


Rigad OS cos SO a Sa : 
a PERE SERA has: MT ne FR EE FS 


ca 
ae 


FOG 0) 


ae 
a) 
Rie 


Reds BES 6 SLs 


— 
oe a 


aie a ee eet ge ete | 


ao 


LED nw SOE aa ete 


eres ot ee 


re -— 


ad 
ee 


Zin Fh Le A 


" — ° 
ee 4 


TT Ac ake~ 


ae 


+. 


re nner 
e = * 
ny 


e 

? 
b 

~ 


& 


E Bens 
toa Neos 


se 


a, 


f 
Ne 


ES eh ered: iy PRE YN ot IT 


Se ie Sate Ss 


- 








| 38 


i NSE 


COMMERCIAL HISTORY AND REVIEW OF 1871. 








[arena tre 





8nd prices have experienced an advance, although as yet not to 
| the same degree as tho-e for flax. 

In jute there has necessarily been a large business doing 

throughout the season, the consumption of this article having 

continued on an increasing scale, being now larger than ever it 

was. In prices there has been comparatively little fluctuation. 
| The tendency of the lower and medium qualiges has been down- 

ward, especially since the supplies of the new crop began 
/to eome forward via Suez. The finer descriptions, on the 
| other hand, have continued throughout the season to be com- 
| paratively scarce, so that prices of such have been well main- 
tained. The direct trade between this port and Calcutta con- 

tinues to increase, a large proportion of the supplies of this 
| year having been Seashtthens direct by steamers va Suez, or in 
| gailing vessel via the Cape. The crop of this year is expected to 
give a large yield, and the shipments up to the present time are 
| Sous ; ase and fine quality howeyer are still scarce, and there 
/seems no reason to apprehend any material change in the value 
of this fibre, which has become an article of so great importance 
| to our local trade. 

In the trade in flax and tow yarns there has been no special 
feature to notice during the year. ‘Ihe demand for flax yarns 
has at times been rather weak, and stocks of some kinds have 
| occasionally accumulated, which has placed spinners rather at a 
disadvantage when they have tried to get up their prices. The 
| consequence has been that this branch of the trade has been less 
| remunerative to spinners than that in tow yarns, for which there 
has been a more steady demand, at comparatively better prices, 
which have in some degree compensated for the low prices of 
| flax yarns. For jute yarns the demand has been almost con- 
| stantly active, and prices have experienced a ual and im- 
| portant advance. Of late the market has scarcely been so active 
as it was, but prices are still well maintained. 

For linens there has been an extensive demand almost through- 
| out the season, both from the home and foreign markets. is 
|demand has probably been stimulated to some extent by the 
| higher prices of cotton, which article has experienced a consider- 
| able advance since the unfavourable result of this year’s erop in 
| America was ascertained ; but no doubt the activity in the hnen 
| trade may also be attributed in a great de; to the aetive state 

of trade all over the country, in which this branch of industry 
usually participates toa fair extent, in consequence of the healthy 
| demand which is produced thereby for household goods. The 
| trade in canvas, which had been much depressed fora long time, 

has also been more active of late, and manufacturers have been 
able to get up their prices to a more remunerative point, although 
| a further advance would still be required to countervail the ad- 
| vance in prices of flax and tows. For jute manufactures the 

demand has almost always been it advance of the supply, so that 

manufacturers have generally been foresold of some descriptions 
| for months to come, which has enabled them to obtain remunera- 
| tive prices for their productions. 

Upon the whole our trade has maintained a sound and health 
position throughout 1871. Every one engaged in it has had full 
employment, and it is seldom that a more agreeable retrospect 
ean be found than upon the events that have taken place within 
the past twelve months, during which we have witnessed the 

|| restoration of pea e and order on the continent ; a strengthening 
of the friendly relations between this ey and America ; 
' and have also experienced a period of political quiet at home, 
_| with ample supplies of food and provisions, under the beneficial 
influence of which our trade, in common with that of the whole 
country, has been allowed to develop itself to an almost un- 

, paralleled extent. 


| Comparative Paroes of Jurz, Yarws, anp Ovorn, at various dates. 


Good 
















| Yarns. CuLors. 

i Desetiption| Med. No. 10 Mer. {24 Po.|18 Po./104 oz. 
| Fete No. 16) Fine i 

*| Flax. | Tow. 


| 


_VIIL—WEST RIDING, &C., WOOLLEN, WORSTED, 


| FLAX, IRON, AND OTHER TRADES. 
LEEDS. 

| The Leeds Mercury reports as usual with great care :—= 

a During 1871 most of the trades and manufactures earried on 
| enjoyed sae than crrage deg vets ecaghioy cuumsrumenae 
| egree o ity, whi 

jall have been better than has been ths tobe'didoe tan paste 0 
1866. There is no doubt this favourable state of things is due 
| in a considerable degree to ordinary causes, and therefore we 


—_—_—_—<$_$_$$_$<$<$<$< <<< nan 
may hope it will be more or less permanent. Yet it cannot be 
denied that it must also to somo extent be attributed to exeep- 
tional causes, which may soon cease to operate. 


The woollen trade, as still the largest trade of the town and 
district, is first entitled to attention, and we are glad to say that 
it has been remarkably good in all its branches. During the 
earlier part of the year the demand for all classes of goods which 
could it: any way be appropriated to army purposes was excep- 
tionally good; and in faet all manufacturers, whose machi 
was fit for the purpose, were employed to the fullest extent in 
the manufacture of articles for the belligerents. Naturally, this 
caused the stock of certain clesses of goods suitable for ordineey 
consumption to be unusually low when the regular season's 
opened, and this no doubt is one cause why the makers have 
been unusually busy up to this date. There has however 
throughout the year been a good demand for nearly all kinds of 
woollens, and the year may be said to have been a very pros- 
perous one for this important braneh of manufactures. 

In 1871 manufacturers had been favoured by the extra- 
ordinarily low price of wool. The supplies from our colonies of 
clothing wool are steadily increasing, and the te cessa- 
tion of the demand for the continent had caused the price to be 
unusually depressed—in fact, to such a degree t it was 
doubtful whether the colonial stock farmers ve con- 
tinued the growth. In the early part of 1871 there was a 
decided advance in the price of wool. Although these advanees 
are a source of embarrassment to manufacturers who have con- 
tracts in hand, they did not in this instance lessen the demand ; 
on the contrary, it was rather stimulated by the general convic- 
tion that it would certainly be maintained, and might probably 
be inereased—as has been in fact the case, the continental 
buyers having operated largely since the conclusion of peace. 
The French manufacturers purchased to a larger amourt than 
they otherwise would have done, from the expectation that a 
duty would be placed on the import of raw material into France. 
Notwithstanding this‘advance, our manufacturers have had no 
cause to complain of the supply or the price of ‘weol, the supply 
continuing ample, and the price being still very moderate. 
During 1871 there have been large importations of preserved 
meats from Australia, and if this should continue it may, by 
giving these colonies another and new source of profit, stimulate 
the growth of wool, and thus tend both to increase further the 
supply and keep the price sareneneae low. If this should 
be the case it will be a great and permanent advantage to the 
woollen trade. 

It could hardly be expected in this state of things that some 
atterapt should not be made by the workmen to obtain an 
advance of wages. In many branches this has been conceded, 
and in other branches it is a question still uncer discussion. A 

ire-alse exists on the part of the workmen to have 
the hours of labour reduced; in some cases this has also been 
_— to, but itis a point not yet finally settled, and is one 
which will require great tact-and forbearance on all sides, if it 
is not to cause embarrassment, and, it may be, permanent 
injury to = meee. ws 
ere is little to report as to the iption of goods made. 
It is now to so large an extent a ion eae that there is neces- 
sarily a constant supply of new designs, &c., but there has been 
nothing sufficiently new to call for special remark. 

The linen yarn trade is the next oldest trade of the town. The 
extent to which this trade was stimulated throughout the world 
by the cotton famine and successive failures of the crop of flax 
had made its condition very unfavourable for several years past. 
We are however glad to say that 1871 has been a considerable 
improvement on former years. The trade has been tolerably 
good, and we hope fairly peers. In this trade some of the 
workpeople have sought for and obtained an advance of wages. 
Whilst we cannot say that the linen yarn spinning has been as 
prosperous as some others, yet we hope it has got a turn, and 
will continue to improve. 

Jron is largely manufactured in this town, and a considerable 
number of operatives are rae My in puddling, and im the 
manufacture of tires, axles, &., for railways, and also many 


other classes of wrought iron, as iron brid 


ges, &c. It has 
throughout the year been , and continues so, with a fair 
prospect for the tuture. 


e very best iron for these purposes 
is made here, and the Leeds manufacturers enjoy a Sik papel 
tion throughout the world. The locomotive man Ta, too, | 
have been very well employed; as have also the makers of 
engineers’ tools. This continues to be a very large trade here. 
The almost entire cessation of new public works, such as rail- 
ways, had caused these trades for some years after the oe of 
1866 to be exceedingly bad. For the last three years however 
there has been a gradual improvement, though the engineer tool 
erp — its former magnitude. It’is however 
proaching it. 

The machine makers have also been fairl 
having been a tolerably good demand for both flax and silk, and 
also for worsted machinery. It is however singular that, with 
so many successful machinists in this town, 80 little should be 
made for the great staple of the district, viz., the woollen manu- 
facture, but that so much of this has to be procured from other 






employed: there 





ying any great number of 

ds,, et that * shania appear. te be 

é . is im - 
tion of the oil produced is also a a ae a 
18 80 Very im t an element in the cost that Leeds 


has latterly been at a decided disadvantage, and the conseque 

is that some of the largest crushers have removed, are 
to remove, their works elsewhere. We may however console 
ourselves with the reflection that this has not arisen from a want 
of skill or en on the part of our townsmen, but from 


i hey had no contzol, and at which it is there- 


The leather trade has continued to progress satisfactorily, and 
Leeds is now decidedly the largest leather market in the ae. 
and perhaps in the world. tanneries are very extensive, 
and, we are glad to say, have been well employed. In fact, the 
trade has been unusually good, but this must in part be attri- 
buted to the exceptional demand for war purposes, which cleared 
the market of everything suitable. The general trade has also 
been good, and there is aay Tae to hope it will continue so. 

The wholesale shoe trade, though it employs a large number of 
hands, is not so large a trade as many others. On the whole it 
has this year been good. 

The tobacco trade has been fairly good. It fluctuates less than 
most others. We do not know how the town stands in respect 
to the quantity produced in comparison with other towns, but 
= believe that it is as large as that of any other place in the 

om. 

e paper trade is not very extensive in Leeds. It has been 
steady oariag tee year. The depression of the trade some years 
ago, partly from being for the first time subjected to foreign 
competition, but princip: from the scarcity of material, 
has now passed away, and the trade continues gradually to in- 
crease. 

The sanitary improvements going on in so many places, both 
at home and abroad, has caused the manufacture of earthenware 
tubes for drains to be a trade of very considerable importance, 
giving employment to a large number of people. During the 

ast year, the trade has been good tor both home demand and 
for export. The prosperity of the iron trade has also caused a 
good steady demand for fire bricks. ; 

Considering the large number of machine manufacturers in 
the town, it is almost matter of surprise that comparatively so 
little machinery for agricultural purposes should be made in Leeds. 
There are however works of great magnitude for making steam 

ploughs, which have a great reputation in almost all parts of the 
world. The prosperity which has attended this branch ought to 
stimulate the production here of other classes of agricultural 
machinery. 

The fancy leather trade has long been established here, and on 
a considerable scale. During the past few years it has increased 
considerably, and is likely to do so still more in the future. The 
trade has partaken in the general prosperity. 

In addition to the ordinary ven en mawsiootnne. sited debe 
are largely made, principally for printing for carpets, but also 
for tabl oths, at ey are well adapted, and which are 

rinted in beautiful colours and designs. Felting is also used 
for the production of saddle cloths, gun wadding, and many 
other purposes. During the year the trade has been very good. 
The woollen cap trade has also been good. 

There have been comparatively few failures in any branch of 
industry, and on the whole the trade seems sound, and we shall 
enter on the new year with favourable prospects, and we trust 


our hopes of continued prosperity will be realised. 


BRADFORD. 


ike the woollen trade, which was stimulated into unwonted 
odafer ie the. demand for army clothing—and unlike the cotton 
trade, which is not greatly dependent on the late belligerent 
States for its prosperity—the worsted trade was most injuriously 
affected during the Franco-German war, which caused a reduc- 
tion of stocks, - ae 7 excess of the 
actual diminution of consumption or retail " 
| a aed ight have ee he 
i ing experie . € alread 
the replenishment 
tive demand. 


itful indicati now manifesti 
| time, at least i branches of the worsted trade, that at the 
present high prices the cle — than the real demand 
consumption. This occasio and partial halt in business 
has not resulted in any general reaction, nor in any important 
prices. The advance at the recent 


London ae ae weekly enhancement of the value of 


home-grown wools, seem to im 
improvement will be 


7 


10d of the cotton dearth. Average 
Lincolnshire were sold a year ago at 1 ; 
now quoted at 2s 44d per lb; Kent ae are now selling at, 
2s 1}d per lb, which a year ago fetched only 153d per lb; whilst | 
Irish parcels, selling at that time for 16d, have advanced to 2s 2d. 
per Ib. We feel there must be further grounds for such a large 
Increase in value than the improvement in commercial affairs, | 
and ample cause for a large part of the advance is to be found | 
in the serious decline of the stock of sheep in the United King- 
dom, as shown by the agricultural returns. Taking the average 
weight of the fleeces of home-grown wool at 5} Ib, we find the 
clip of 1868 is computed at 166,000,000 Ibs, that of 1869 at 
156,000,000 Ibs, that of 1870 at 150,000,000 lbs, whilst that of 
1871 shows a further decline to 145,000,000 Ibs. It is therefore 
epparant that a bona fide scarcity of the raw material now exists, 
il, a8 we assume, the yield of the more favourable years was not 
in excess of the requirements of the machinery ; and in all pro- 
bability the stock will approach nearer to a state of exhaustion | 
ere the next a ee than has been known for many years. 
Tke yarn trade during 1871 has gradually resumed a condition 
of extreme are. reduced stocks, and partially idle 
machinery, both at home and on the continent, created an 
opening for yarns (beyond the mere consumption of the manu- | 
facturers) that has seareely yet been satisfied. The price of | 
Botany yarn, say 60s, has advanced within the twelve months 
from 8s 6d to 128 6d per gross, and lustre yarn, which was 
quoted at 12s per gross at the beginning of this year, is now 
worth 18s per gross, showing an advance of no less than 50 per 
cent. The development of manufactured enterprise in Germany 
inclines us to the view that the demand for yarns for this market | 
will continue on a large scale, and that there will be no other 
serious check than the deficient supply of English wool, and the 


consequent excessive rates that spinners are obliged to demand. 
The export of worsted yarn during the first eleven months of the | 
present year amounted to 40,473,609 lbs, against 32,479,574 lbs | 


i 
i 
| 


during the corresponding period of 1870. 

Referring to manufactured goods, the late war operated power- 
fully in transferring trade from the worsted to the cami dis- 
trict, and in effecting a very general reduction of stocks of 
textiles unconnected with military requirements. It is therefore | 
only natural that the cessation of hostilities should produce a/| 
corresponding expansion of business, and to such an extent has | 
this been the case during the year that prices have enormously | 
advanced. Fabrics of the paramatta or soft wool class costing a | 
year since 19s, are now quoted at 28s per piece, those then 
selling at 30s now sell at 42s, whilst 50s qualities have advanced | 
to 65s. Goods made from English lustre wool, such as Orleans, | 
glaces, and Russell cords, have risen in the following propor- | 
tions, namely, qualities worth 15s at the beginning of the year 
are now quoted at 20s, and cloths costing 25s and 35s cannot 
now be bought under 34s and 48s respectively. Such large and 
we believe unprecedented advances would appear to imply an | 
exceedingly profitable year’s trade, but when we bear in mind | 
the heavy engagements entered into by large numbers of manu- | 
facturers at almost unadvanced rates, we feel convinced that the | 
growers and dealers in wool on the one hand, and the consumers 
of the manufactured article on the other hand, have reaped their | 
ful! share of the benefit arising from the enhancement of value | 
that has been experienced during the year. 


HALIFAX. 


In nearly all the staple trades of this town and district the 
ear 1871 has been one of La ype, se prosperity. Machinery 
as been kept well going, and workpeople have been constantly | 

employed. ‘The reaction from the period of dulness caused by | 
the Franco-Prussian war set in steadily when it was first seen | 
that the belligerents were disposed for peace, and when the '| 
preliminaries had been signed, trade began to flow into the dis- | 
trict with great foree. Wool began to rise im price, and in 
February an advance of jd per lb was obtained for fleeces, | 
whilst in skin wool the improvement was even more. In this | 
month spinners had plenty of orders for yarn, but their deli-| 
veries werechecked by the difficulty of transporting the goods to | 
the interior of the continent. For some months spinners had | 
been selling yarn at prices that were unremunerative, but now | 
these rapidly advanced, and buyers exercised great caution. In| 
March another advance of 3d per lb on wool was secured, and | 
yarns again went up in price. Merchants not only bought freely | 
of the accumulated stocks, but placed large orders for distant | 
delivery. 

The pel trade has not been so very prosperous during some 
parts of the past year, and to some extent machinery has been | 
out of work. In both leather and cards a brisk business has | 
been done during the whole year; and the ironworkers of all | 
kinds have been busily employed. In the stone trade great | 
dulness prevailed during the first six months of the year, | 
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especially for the London market ; but since June there has been 
a revival, and all the principal firms are now busy. Stocks at 
the quarries and on the wharfs are ve small, and the prices 
| obtained are about the same as at the close of last year. The 
| principal demand has been from London, Lancashire, and for 
export. The local building trade has been quiet all the year. 
Daring the last few months a strong agitation has been main- 
tained in favour of the nine hours movement, and in most of the 
workshops of the town, this system will be adopted. Altogether 
the year has been one of general prosperity, which at present 
there seems every prospect of being continued. 


HUDDERSFIELD. 


The year 1871 has been a remarkably successful one for the 
trade of this district in all its branches. Although business 
| opened ve quietly, an immediate revival of confidence fol- 
| lowed the close of the war, and a decided improvement at once 
| took place in the demand for goods of all kinds to replenish 
| stocks, which had been reduced very low. The successive and 
{serious advances in the value of wools at the London sales in 
| February, April, and June—amounting in the aggregate to at 
| least 35 per cent.—caused this demand to become more decided, 
| and orders were given to manufacturers in advance upon a more 
extensive scale than had ever been previously known, while 
| stocks of goods of all kinds in the oe of manufacturers and 
| merchants rapidly and almost entirely disappeared. 


| The demand tor many descriptions of se fair'y over- 

taken the supply throughout the year. Black doeskins, which 

have been extensively manufactured and readily sold, responded 
| more promptly to the successive advances in the wool market 
| than almost any other description of goods, unless it be worsted 
| coatings. The union fancy trade has been a large one through 
| the year, great progress having been made in these goods, which 
_ are now being used extensively for cheap trouserings in the large 
towns. The lowest qualities of woollen cords have almost been 
| extinguished by the dearness of wool, but the better qualities, at 
/4s and upwards, have sold well. The same remark applies to 
| Bedford cords, the better qualities of which goods have also been 
chiefly in demand. } 

A greater proportion than usual of neat and quiet patterns in 
| fancy trouserings were prepared during the spring, but bolder 

desigus and more decided colourings were afterwards asked for 
_and-supplied. Worsted has also been very successfully intro- 
| duced in these goods during the year, to produce new effects, by 
several manufacturers. Stripes have continued most in favour 
for fancy patterns, and bid fairly to continue so, although mix- 
_ tures, and other quiet styles, are always selling largely, what- 
| ever may be the leading pattern for the time being. Silk mix- 
tures have again sold well for the shipping trade, although the 
home demand for these showy trouserings is scarcely so large as 
| it formerly was. 
| Worsted coatings have been very extensively manufactured 
| and readily sold throughout the year, the demand having been 
| unintermitting, notwithstanding their frequent advances in 
price. Experience having now proved these goods to wear well, 
| they are evidently regarded with increasing public favour. Silk 
| mixture coatings, as also fancy mixture coatings, have been 
| manufactured here in large quantities through the year, and this 
| branch of trade here is still a growing one. 

The country demand for the spring comprised almost every 
description of woollen goods manufactured here or elsewhere, 
and es the price of wool continued to advance, the heavy spring 
demand was followed by a still heavier autumn one for winter 
| goods of all kinds. Black superfines, plain and fancy doeskins, 
| and various descriptions of coatings have kept in steady demand 
, through the year. For overcoatings, indigo blue Elysians have 
| again taken the lead for soft makes, the proportion of witneys 

having been smaller than last year. Coloured beavers have 
| again sold largely, blues and browns having been most in favour. 
indigo blue pilot cloths, beavers, and Cheviots have also been 
_ extensively supplied. 
| There has been a considerable demand for yarns through the 
ear, and all the spinners have kept well employed, while some 
have found it necessary to work overtime. The yarns spun 
| include woollen and angola yarns in all qualities and sizes which 
; are used in the manufacture of cloths, dress goods, flannels, 
| shawis, hosiery, &c. The spinners have been getting much new 
| and improved machinery during the year, to enable them the 
, more successfully to meet the great competition there now is in 
| this branch of trade. 
, on apenee Suing the Year a ee had 

n anticipated in © spring. ihe harvest | good ight i 
however, and prospects are now brigh ng again. vided they could secure earl deliver” The call foe ponds'wen 
|. The business done from this district with the United States ; chiefly from Germany, the internal troubles of France havin 
| has been very large, showing a decided increase upon that of the 8 


sale, notwiths’anding the heavy embargo laid upon them by the 
tari 
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Trade with Canada during 1871 has been very suceessful, and 
in all respects satisfactory. The buyers from Canadian firms 
came over earlier than usual to save the advance as far as pos- 
sible, and bought very largely, chiefly of better-class goods. 
Payments have also been more satisfactory, and failures have 
been few in number and inconsiderable in amount. 

The Australian trade has again been dull and unprofitable, 
several large failures of London houses engaged in it having 
occurred. It is hoped that now that the price of wool is so 
much more remunerative to the grower than formerly, a much 
needed improvement in this branch of our trade may shortly 
take place. Sen we 

The continental trade, so far as this district is concerned, has 
been an unusually large one —— closing year. Prospects 
brightened for the spring immediately upon the close of the 
war, and as in the home trade, the advance in the wool market 
at once caused an unusually heavy demand to set in, and this 
has continued without intermission up to the close of the year. 
The chief difficulty with local houses engaged in this trade has 
been to get the goods round to supply orders, and in many cases 
this could not be done. Another difficulty with which they 
have also had to contend has been the constant advances in 

rice which have been made, especially in winter goods of all 
inds. 


DEWSBURY. 

The year 1871 has on the whole been a prosperous one for 
both employers and employed. Several new factories have been 
erected in this district during the past twelve months, and 
numerous additions have been made to existing works. A care- 
ful observation, extending over several years, shows that of 
spinning machinery there is not sufficient in the district, and 
that until extensive provision be made the oft-reiterated request 
of the men that overtime may cease, or be greatly lessened, 
cannot be complied with. 

The increase of business has led to a large addition to the 

pulation, and to accommodate the pee numbers of houses 

ave been erected in Dewsbury, Batley, Soothill, Savile Town, 
and Ravensthorpe. Heckmondwike has also increased, but not 
so rapidly as those previously named. 


Here, as in many other places, there have been agitations for 
advance of wages amongst some classes of operatives. When 1870 
was closing the carpet weavers had asked for, and been refused, 
an advance, but early in the year their requirements were 
granted in the main, but there was this condition made by the 
North of England Carpet Manufacturers’ Association, that 
unless the wages of the weavers of Scotland were advanced also 
within a certain number of months the boon granted to the 
English weavers would be taken away. This led to an agitation 
beinz carried into Scotland, and the operatives there, being 
assured of support, struck and obtained an advance equal, or 
nearly so, to their brethren on the south side of the [weed. 
But a more extensive, and in many respects more interesting, 
movement took place towards the close of summer amongst 
certain classes of factory workers—the willeyers, fettlers, dyers, 
and finishers—who also were asking for an advance of wages. 
By way of enabling themselves to counteract the tactics of the 
men, who had threatened a strike and ultimately entered into 
one, the woollen manufacturers of the district formed them- 
selves into a society, and appointed an executive to discuss th 
claims of the men. An offer was made by the masters’ associa- 
tion, but it was declined, and the men struck, and at last a 
general lock-out was agreed upon, and some twelve or fifteen 
thousand people—men, women, and children—were thrown out 
of employment. The men on strike at first refused to give way, 
but they did so on some aoe being put upon them by the 
locked-out and others, and on a promise from the employers 
that a committee, composed of an equal number of manufac- 
turers and operatives, should be elected by their respective con- 
stituencies, and decide what rate of wages should be paid in 
future. This scheme for settling the existing differences vas put 
into operation immediately after the resumption of business, and 
it is gratifying to know that the happiest effect has resulted. 
The workmen engaged in the iron ¢ , like their brethren in 
other parts of the country, have been agitating in favour of the 
nine hours movement, and on the whole with success. Some 
other instances might be given where the employed have 
= substantial advantages, but the above must suffice. 

The beginning of 1871 found the heavy woollen trade very 
brisk, presidents especially being in demand. Prices had risen, 
but shippers were glad to pay the 
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placed, but these went out seyarately of large | 


There is not much of moment to 
except that about an average sates eee eanneen, 
The carpet trade was tol ly active during the first half of 
the year, but since August especially there has been as 
observable. It is expected to be only tem in its character. 
j Shoddy has fluctuated with the demand for ow blankets and 
or certain classes of heary goods. Mungo generally has been 
steady. For cotton warps ere is always a good demand. More 
cotton than ever has, we believe, been consumed in the district, 
but prices have been om more by the state of the Man- 
chester market than - noquinemnante, Tn conclusion, we 
have only to say that want of a local Exchange, in a central 
situation in Dewsbury, continues to be much felt, especially on 
Wednesdays, on which days the great number of people from 
the out-districts come to town to transact business. 


SOUTH YORKSHIRE IRON AND COAL TRADES. 


During no previous _ have the iron and coal trades of 
South Yorkshire enjoyed such uninterrupted prosperity as in the 
one row closed. Every description of manufactu 
been in brisk request, mills, forges, and foundries alike having 
been fully employed. At klsecar, however, there was some 
interruption to the ordinary course of business at the extensive 
works at that place, owing to the blowing down of a large wall 
connected with one of the blast furnaces, when damage to the 
extent of upwards of 2,000/ was done. ‘That state of things was 
also increased by the putting down of entirely new machinery 
and buildings for heating puddling and ves furnaces by 
Siemens’s gas system, together with one of White's patent 
blooming mills, having four pair of rolls with a reverse crab. 
The new works alluded to are all but completed, together with 
two furnac:s, one of which has recently been put in blast. At 
Milton there are two ordinary furnaces in blast, whilst the 
sheet and merchant mills are being fully worked. The boiler, 
engine, and casting shops at the same place are also doing a 
business. Foundry material of every descript'on has been 

in brisk request, and amongst the specialities of the year may be 
noticed the patent steam jet, for supplying the bottom of mines 
with gas, patented by Messrs Huntriss, Wilson, and Co., the 
apparatus for several of the places where it has been adopted 
having been made at the Railway Foundry, Barnsley. The 
patent jet is now used at Denaby Main, Darfield Main, Sharl- 
stone, the Messrs Briggs’, and at other places, and is being 
arranged for putting down some collieries at Cannock Chase, 
which are in charge of Mr J. Brown, formerly of Harborough 
House, Barnsley. Some very large metallic pistons, Bower and 
Qualter’s patent, have been made for the Elsecar and other 
works. Business has been very active at the extensive works 
and collieries of Messrs Newton, Chambers, and Co., at Thorn- 
cliffe and Chapeltown, who are well known makers of gas 
works’ improved centre valves for gas purifiers. During the 
year the om produced very large quantities of gas and water 
ipes, tanks, sanitary sinks, s‘oves, grates, &c. Messra Newton, 

Ciaabern and Co. have been highly successful in the speciality 
brought out by them in connection with the production of orna- 
mental castings for door and window heads. That cast iron is 
more durable than stone or even wrought iron is admitted on all 
hands, and the door and window heads are intended for super- 
seding those cut or chiselled in those materials. Not the least 
important point in connection with them is the cheapness at 
which they can be produced, the elaborate and artistic treatment 
of the designs, and the sharpness of the outline. In the Mexbro’ 
and Swinton districts trade has been in every way good, the 
foundries hav ng been busy in locomotive and oth:r wheels, 
stoves, grates, kitchen ranges, and similar goods. The Park- 
gate Works, one of the largest establishments in South York- 
shire, have been fully worked. The rail mill has been kept well 
going, turning out about 600 tons of rails in the week. The 
company have had several large orders from Government for the 
skeleton shields for our coast defences. They are made of 
wrought iron, the plates used about three-quarters of an inch 
in thickness, and ohen sent away will have three heary plates 
as the actual shield, of the total thickness of about 15 feet. At 
the Yorkshire Engine Company’s Works at Meadow Hall the 
trade has not altogether been so active as could be desired, 
although a good many locomotives, several of them of nove 
construction, have been made for South America as well as 
for other countries. ‘he company also has some on Government 
account for sbields, the plates for which were supplied from 
Parkgate. In the same locality the malleable ironworks of 

Messrs Crowley and Sons, of the Kelham Works, Sheffield, have 

been completed, and a number of men have been employed at 

them. It is, however, more than probable that the establish- 

ment at Sheffield will migrate there. The firm are about — 

largest producers of malleable castings in the kingdom. The 

eed for Bessemer steel increases, and so far makers have not 

been able to keep pace with the requirements of consumers ; 

but some change will be made before long, seeing. ere ra 

large works are now in course of construction for its p some 

The works of Cammell and Co. (Limited), Penistone, have been 
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very busy indeed, turning out about 400 tons of Bessemer rails 
weekly and 100 tons of tires, besides large quantities of forgings, 
such as crank and carriage axles, connecting and side rods, &e. 
There are considerable orders in hand for Bessemer plates for 
boilers, which are taking the place of the ordinary iron ones in 
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aye 1871 nee bone. Ces best for the — i that has 
ever nown, ough its opening was by no means ¥ 
favourable. The firat change fas. the belbes took place coer: 
diately after a meeting of the directors of the Great Northern 
and the colliery proprietors of South Yorkshire, held at Leeds, 
in January. e declaration then made on the of the 
Great Northern Company, that the differential rate in favour of 
coal going from Derbyshire to London by the Midland should 
not be more than 8d per ton instead of 1s 4d per ton, had the 
immediate effect of giving a great impetus to the trade from 
South Yorkshire to London. The fight between the two com- 
panies, and the reduction of the rate from South Yorkshire to 
London from 8s 4d to 6s 1d, and ultimately to 5¢ 3d per ton, led 
to a greatly increased demand for the Metropolis, and made con- 
sumers Letter acquainted with the qualities of the Silkstone gas 
and house coal and with the Barnsley “ hards and “softs.” So 
great was the increase, that in the first quarter of the year alone 
the Great Northern carried 11,000 tons more of Silkstone than 
it did during the corresponding period of 1870. The steam coal 
of South Yorkshire is now a favourite, not only at many works 
in London, but also on the Thames, andfeeds many of the 
steamers, a considerable tonnage being sent to Blackwall and 
similar places down the river. Shipments from Hull and 
Grimsby to the Baltic and the north of Europe generally have | 
been brisk, and were maintained to a later part of the year than 
usual. A good deal of coal has of late been sent to France, and 
during the last week or two freights have been taken for the 
Mediterranean. Engine fuel and ordinary coal have been in 
very good request for the works in Lancashire, and a large | 
business has been done with Lincolnshire in furnace coal and 
coke. Machinery for cutting cocl has made rather more pro- 
gress during the year than it has hitherto done. The Messrs 
Firth have one machine at work at Woolley, and another at 
Thorncliffe, whilst there are two machines of Messrs Firth and 
Haurd’s at the Wharncliffe Silkstone Colliery. 

There has been a good deal of fluctuation in the linen trade 
during the year, the commencement of which was by no means 
favourable. During the summer the demand for plain and fancy 
drills was far from active, and for some time many looms were 
only partially employed. The last os however, brought a 
complete change, so that makers have plenty to do. A very 
aad business was done during the season in printed drills, and 
also in window blinds. There has been a steady demand for 
damasks, carpetings, sheetings, bed-ticks, and similar goods. 
More recently there has been an improved inquiry for hucka- 
backs and drabbets. The hand-loom weavers have been full 
employed. Owing to the failare of the flax crop in Ireland, both 
line and tow yarns have considerably advanced in price. The 
new year will open most favourably for the-trade. 


ROTHERHAM AND DISTRICT. 


During 1871 the staple trades of this town and district have 
experienced almost unexampled activity. Not only have several | 
of the large works found it necessary to increase their produc- | 
tive power, but new and extensive establishments have been 
started, and they at present show every prospect of success. | 
The Parkgate Iron Company (Limited) have nearly completed 
the erection of several new cupolas of immense size for the | 
smelting of iron, and we are informed that this company intend | 
greatly to increase their works by the formation of an entirely 
new branch for the manufacture of Bessemer steel. One large | 
iron working establishment, which had lain idle for a consider- | 
able period, and which had also proved disastrous to several | 
speculators, has lately been re-opened, and has already gained a 
fair name for prosperity and stability. New and extensive | 
works for the manufacture of Bessemer steel have also lately | 
been opened at The Ickles, near Rotherham, and this establish- 
ment is reported to be doing well. A new colliery has been in 
course of sinking for some time past at Roundwood, near Rother- | 
ham, and a few weeks ago the sinkers were successful in “‘ strik- | 
ing ” the seam, which is a well-known and very productive one. | 
Arrangements are in progress for the opening out of an extensive | 
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collfery at Mexbro’, in the Valley of the Don, where no less | 
than four good seams of coal are known to ex st. 


ticularly at Parkgate, where the works were employed for many 
months in the manufacture of heavy armour plates and immense 


iron embrasures, for the fortifications of Fort Ricasoli, Malta, | 
and various portions of the English coast. Armour-plating for | 
ships has also been largely made, and a great number of orders | 
or boiler-plates the demand has been | 
good, and remunerative orders are stili coming to hand. During | 
the past five or six months the demand for rails of various | 


are still on the books. 


qualities has been extremely brisk, and the mills have been kept 


running to their utmost capacity. Steel rails are in improving | 


request, and it is confidently anticipated that this branch of trade 
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In the heavy iron branches the activity has been extreme, par- | 
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| will experience even greater prosperity, as the steel rails assert 
| their onperketty over the ordinary kinds. Railway switches and 
| crossings, fish plates, chairs, and railwa matériel generally are 
| being turned out in large quantities, and there appears to be no 
diminution in the demand. For wheels, tires, and axles, the 

| demand during the past year has been almost unprecedented, 
‘both on account of home and continental railways. 1 
| weeks the works were employed night and day in the execution of 
| orders for Russia, which had to be completed before the closing 
| of the Baltic ports. The railway waggon manufacturers have 
| experienced a prosperous season, and trade is still good. In the 
| brass department the improvement has been most marked, the 

orders for high pressure taps, engine brasses, &c., being very 

‘heavy. The price of material has considerably advavced of late, 

| but this has not sensibly affected the trade. In the stove grate 

; ‘and kitchen range branches more activity is felt than has been 
‘the case for a considerable time. Although at the commence- 
‘ment of the year the trade was dull, itis now in a very promising 

‘state. For light and fancy ironwork and wire of various descrip- 

‘tions the trade has greatly improved, and the workmen are gene- 

' rally found full employment. Hoop iron is more inquired for, 

‘notably several improved descriptions brought out by a Rother- 

a | ham firm. Good orders are coming to hand for horse nails ; 
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|indeed this branch has been well off for orders some months 
past. The glass bottle trade has experienced much fluctuation 
during the year, but on the whole manufacturers agree that the 
season has been a good one. The coal trade has greatly improved 
during the past month or two, and prices are advancing for all 
descriptions. Although the collieries are putting out as much as 
possible, great difficalty is experienced in keeping pace with the 
demand. On all hands it is admitted that the prospect in com- 
mercial circles is encouraging, and so long as the political world 
is free from disturbing elements, there can be little doubt that 
| trade will go on prosperously. 


' 


| THE CHINA AND EARTHENWARE TRADES OF 
| THE STAFFORDSHIRE POTTERIES. 


This trade has been marked, almost throughout 1871, by two 
features, which at first sight appear scarcely reconcilable—great 

| activity and unfavourable results. The business has been above 
the average of years since the outbreak of the American war; 
| yet, while none admit the making of a full profit, those engaged 
in the home trade declare that their branch has been positively 
rofitless. From the United States, the largest customers the 
Staffordshire potteries have, a very fair demand existed at the 
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beginning of the year, but the rates left so small a margin of 
profit that there was an early movement for a revision of the 
rice list, and in the spring an addition of 44 per cent. was made. 
K o check to business resulted, the new prices being obtained 
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without any difficulty. A fair trade has since been done, in- 

|ereased to briskness in the autumn by an exceptional demand 

| consequent on the Chicago fire. Nearly 5,000 crates of ware 

| were destroyed in that calamity, and the pressure of orders to 
es | replace the goods thus destroyed was very great. The shipments 
| to the States and Canada show an increase of about 11 per cent., 

| the total number, in packages, to the principal Tracsatlantic 

| ports being :—New York, 57,120; Boston, 17,595; Philadelphia, 

| 7,879; San Francisco, 4,402; New Orleans, 9,357; Baltimore, 

2,863 ; Charleston and Mobile, 768; Portland, Galveston, and 

Savannah, 1,523. The home trade has been good in quantity, 

but bad in quality; and what with the trouble of getting up trivial 

| orders, the loss of time involved in matchings, and the travelling 

|| expenses inctifred, many firms consider it no longer worth fol- 

|lowmg. In London seven manufactories have been closed, and 
| certain liquidatory proceedings catried on. At length the firms 
| affected have combined and revised their price list; and a simi- 
lar effort has been made in Hanley, where, however, the effects 
| of competition have been less felt. Inthe foreign trade improve- 
other has been experienced in some directions and indicated in 
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others. The orders from Southern Russia and several Mediter- 
ranean ports have been more numerous, but high duties still 
restrict operations in some parts ‘of the continent. In China a 
| tore costly class of goods than heretofore has been in demand. 
The colonial trade shows a satisfactory advance. In the great 
| Grawhesk of increased value of materials, the year is without 
| precedent. Coal, though on the spot, has only been procurable 
is much higher terms, occasionally not at all for money; and 
there have been instances of firing ovens with more expensive 
| materials, It has been calculated by one manufactory that the 
| same quantity of coal as before will cost the firm 1,000! more 
sq annum ; anda careful calculation of all requisite nraterials 
| for another factory is, that for what cost 22,000/ before, 26,0001 
will have to be paid. Borax has increased froth 65/ to 90/ per 


ton ; cobalt is 2s per Ib dearer; and other articles have largely 
increased in value. 
| year. 


' 







The year closes with the establishment of a Board 
| Arbitration, based on regulations 
, empioyed, the very first of which may be quoted :—‘That the 
leading principle shall be the continuance of work at existing 
| prices, pending any dispute; the decision of the Board o 
| mpire (Mr H. P. Davenport) to date backward to the time of 
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For many | 


| the steam trade 
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Wages have not altered materialty during the | at She 


of | months of it characterised 
approved by employers and | great strides which have 
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the appeal beihg made.” The old-standing grievance, 
from an has a to an end. Under it, workers who 
nothing to do with the oven were only paid for what caine good 
from the oven; now they are to be paid for all ware spoiled 
through causes beyond their control. 










HULL. 

The trade of Hull during 1871 has been unprecentedly brisk, 
all the more important branches of the export and the import 
trade showing a very latge increase. So great has been the 
carrying trade that many firms and several private individuals 
hitherto unconnected with shipping have gone extensively into 

by the building or purchase of ships, most of 
which are of ve fone tonnage, while some of the old-established 
shipping houses have i their steam fleet. During the 
year forty-two vessels have been added to the wna | magnificent 
fleet of Hull steamers, with a total gross register of 58,399 tons. 
One house alone, namely, Messrs Thomas Wilson, Sons, and Co., 
have added nine large vessels to their fleet, having a total gross 
register of 16,318 tons, and early next month there Will be 
launched for this firm by Karle’s Shipbuilding and Engineering 
Company the largest vessel over built at Hull, having a gross 
register of 3,500 tons. Earle’s Shipbuilding and Engineering 
Company, of which Mr Reed, C.B., the late Chief Constructor 
of the British Navy is the chairman, have turned out during the 
year eleven large steamers, representing 19,264 tons register, 
and 2,270 nominal horse-power, against 13,696 tons and 1,800 
horse-power during the year 1870. Besides the large vessel to 
be launched in a few days for Messrs Wilson, the company have 
on hand orders which will oceupy at least the whole of 1872. 
Messrs Humphreys and Pearson, another shipbuilding firm, have 
turned out during the oe eight steamers, with a register ton- 
nage of 10,487 tons and 960 horse-power, against 6,781 tons and 
720 horse-power in 1870. Both firms have lengthened several 
steamers during the year. A third shipbuilding firm, Messrs 
Gilbert and Cooper, who only commenced business during the 
year, have several vessels on Leo, one of which is about ready 
for launching. 

‘The imports of wheat, and, indeed, of most other artieles of 
grain, show a most satisfactory increase. ‘the import of wheat 
during the year was 290,045 qrs, against 176,819 qrs in 1870, 
showing an in¢rease of 113,226 qrs. 1n oats there was an in- 
crease of 139,000 qrs, the total import for the year being 
273,317 qrs. The import of linseed was less by 135,303 qrs than 
in 1870, when the supply of foreign seed was excessive. The 
import for 1871 was 631,680 qrs, against 766,983 qra in 1870. 
The import of metals of all kinds has been in excess of 1870, 
some of the items showing a very large increase. 

The supply of foreign cattle and sheep has been larger than for 
some years. The horned cattle imported amount to 34,434 head, 
as against 21,078 head in 1870, and 13,360 head in 1869 ; thus 
the increase of 1871 over 1870 is within four equal to the éntire 
import ot horned stock in 1869. In the year just poets 28,944 
— — a at Hull, - against 21,203 in 1870. 

e import of pigs shows a falling the figures being 5,474 
in 1871, and 7,490 in 1870. ech. ae 

One of the most noticeable features of the export trade, is the 
great increase in the export of cotton and woollen manufactures ; 
thus the increase on plain cottons amounts to 13,964,720 yards ; 
on printed ditto, 6,258,779 yards; on lace, nets, crape, and 
gauze, 17,663/; on cotton thread, 147,989 lbs; on uarated 
cottons, 134,401/; on cotton yarn, 18,591,681 Ibs; on 
cotton mixed goods, 4,486,538 yards ; on articles of linen entered 
under a money value, 23,0811; on ditto entered in length, 
464,799 yards; on linen, thread, and yarn, 1,250,426 lbs; on 
woollen goods, 446,355/; on woollen, worsted, and other 
material, 44,5611; on woollen and worsted yarn, 5,664,117 lbs. 
The single item of decrease in the cotton and woollen exports 
is under the head of woollen and worsted material, viz., 29,8851. 

The export of machinery and hardware each show a consider- 
able increase, as do the iron and steel exports. The bundles of 
iron sent abroad amounted to 638,665, against 466,258 in 1870; 
iron bars, 1,286,817, against 964,379 in 1870; iron plates, 
175,770, against 133,292 in 1870. The export of coal, too, has 
very largely increased, the figures standing as foliows :—1871, 
ava cane “ee! a on 1869, 164,634 tons. There 

. Tospect Of 8 er trade, especially in metals 
machinery, and bale goods, the dock suhie tek teanboune 
being as inconveniently crowded as they 
= continental ports had been 
weeks. 


were last year after the 
closed hy frost for six 


NEW WORKS AT SHEFFIELD. 


ear 1871 has a closed, and is likely to be remarkable 
eld not only for the activity, which uring the last few 
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and building new ones. New works are giahy > ox ST sides 
with a rapidity perhaps before unequalléd in the history of that 
oe, and very extensions of existing works are being 
made or have recently been effected. By far the most important 
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cae oe tee Tree, Te, the works of Messrs Brown 
: Sof the are now in course of erection at 
suburbs. at Shefiield. ‘They will stand on 


Rotherham, and sidings 
works. A mode of trans- 
oe — rene only a few 
ises, Ww i 
meee ~ have ever been erected in Sheffield cane 
’ fen’ es awe which of late has occurred in the demand for 


to very extensive enlargement of the f 
Messrs Sanderson thers andCo.’s. No less than 100 eddi- 


tional furnaces are in course of erection upon their premise 
and further enlargement will be made in the omnmee Of a S 
months. Several acres of adjoining land have been purchased, 
and by-and-bye this land will be built upon. Messrs C. 
Cammell and Co., of the pe Works, have of late given 
special attention to the deve opment of the armour-piate trade, 
and are now able to manufacture plates 10 feet 6 inches in width. 
In order to finish-off plates of such extraordinary dimensions 
they have fitted up one of the most complete planing shops in 
the kingdom. Machinery specially adapted for bending plates 
for all the curves for the sides of ships, turrets, harbour fortifi- 
cations, and such like has also been provided. A new armour- 
plate mill has been.put down, in which all the furnaces used for 
the heati 7 of the material are worked by gas instead of coal, 
thereby. affecting a saving of fuel, having the heat under perfect 
control, occasioning less waste in the iron heated, and making it 
possible to turn out at least 30 per cent. more iron from the same 
number of furnaces than could be done by the use of coal. The 
facilities for produeing Bessemer steel have been increased, and 
the company are now turning out from 1,200 to 1,500 tons of 
finished Bessemer steel per week. They have also put into 
operation new railway spring, buffer, tire, and axle works. The 
company now employ about 4,000 men, or something like 800 
more than they did in 1870. Messrs John Brown and Co., of 
the Atlas Works, have put down two large blast furnaces, in- 
creased their Bessemer apparatus, and fitted up a new rolling 
mill. During the year they have increased their staff by at least 
1,000 men. Messrs J. H. Andrews and Co. have nearly com- 
pleted extensive works at Neepsend, especially adapted for the 
manufacture of cast steel wire rods. They have put down power- 
ful machinery and everything requisite for the manufacture of 
musi¢, rope, crinoline, chair-spring, and needle steel-wire. 
When in full work something like fron. 70 to 100 tons of cast 
steel in its various shapes will be turned out weekly. Other 
manufacturers have also largely extended their works in order 
to meet their increasing trade; and there is every probability 
that this increase will go on for years tocome. The coal trade 
has also very much increased; and at Grimesthorpe a colliery 
has been opened out by Messrs John Denton and Co. Not the 
least important evidences of the increased commercial importance 
of Sheffield are to be found in the fact that the Ma» chester, 
Sheffield, and Lincolnshire and the Midland Railway Company 
have found it necessary to make extensive additions to their 
facilities for goods traffic. Extensive sidings, beginning at the 
Wicker viaduct, and extending to Bernard-road junctions, a 
distance of half-a-mile, have recently been formed. A loop line 
of railway near Attercliffe station to Darnall is in course of con- 
struction, and will be used solely for the conveyance of mineral 
trains from the South Yorkshire on to the main line to London 
and the south. The Midland Company have also very largely 
increased their sidings and onan their shunting accommoda- 
tion. 


IX.—RAILWAY TRAFFIC (UNITED KINGDOM) 
1871, AND SIX PRECEDING YEARS, AND 


RAILWAY MARKETS 1871. 
We obtain, as usual, from Herapath’s Railway Journal the 
following summary :— 


Trarric Rerurys of Ramwars in the Usitep Kingpom, for Seven Years ending 
. 81st December, 1871. 
TotTaL RECEIPTS. 
April to July to 
duly. October. 
£ £ 


eee 12,613,125... 11,833,991 .-- 
vee 11,740,411... 10,829,814. 
wee 11,177,851 «.- 10,414,521 .-- 


Total for 
the Year. 
£ 


October to 
becember. 
£ 


46,171,125 
43,126,605 
41,025,661 


38,319,540 
36,925,927 
34,985,338 


eee 10,770,402 «»- oss ove 
vee 10,642,214 ... 9,685,781 «+ 
35 0,044,330 ... 9,324,381 «- 


+» 10; oe . 
. 9.746891 ... 8,878,433 ..- 
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Averacs Trarric per Mile per Week. 
te Ape to 
uly. 
£ & 
830 


October to Total for 


July to 
October. * the Year. 
£ 


£ 
901 


eee 747 


.. ms 


MILEAGE over which the Trarric was Carried. 

J z April to July to 
i 
i 
| 


The above table exhibits the aggregate weekly traffic returns of 
railways in the United Kingdom published in the year 1871 and 
in the six preceding years. From the result.of the operations 
it would appear that the trade of the country during 1871 must 
have been very considerable, although it did not seem to have 
excited much notice, having been conducted steadily and con- 
tinuously as indicated by the railway traffic returns. The increase 
in the total traffic receipts for the year 1871 over that of 1570 
was 3,044,520/, sunbabiy the largest amount of increase in any 
one year since railways were estabiished in the United Kingdom. 
For 1871 the total weekly receipts amounted to 46,171,125’, for 
the year 1870 to 43,126,604/, and for the year 1869 to 41,025,661/, 
show an increase respectively of 3,044,520/, and 2,100,944/. 
The increase of the traffic receipts in 1869 over those of the pre- 
ceding year 1868 amounted to 1,802,395, making for three past 
years an aggregate increase of 6,947,8591. It is only by keeping 
a check upon capital expenditure. and by judiciously developing 
the resources of the various districts through which the exist: ng 
railways pass, that anything like remunerative dividends on the 
ordinary stocks of railway companies can be secured. Though 
the ordinary shareholders were the first men to stake their 
property in providing railways for the country they are of all 
other contributors the last cared for. The preference holders, 
the guaranteed preference holders, the rentals of leased lines, 
the holders of bonds, &c., and other fixed charges, must be first 
paid before the ordinary proprietors can get anything. All the 
working expenses, the renewals of the line and rolling-stock 
must be fully provided for before the ordinary shareholder can | 
touch a dividend. 


It must be remembered .that 1871 was one of the most 
prosperous years the present railway companies ever experienced; | 
and therefore it would be just as well to consider what should be 
done to further improve the property of the proprietors. No/| 
doubt ordinary proprietors are compelled sometimes to look into 
the time-tables of railway companies, and have observed how | 
eloborately the tables are framed by the able traffic managers to | 
prevent poor people and working men from travelling on the | 
railway in third-class carriages. Notes are appended to the 
pages o time-tables to ‘ell third-class passengers that they will | 
only be allowed to travel so far and no further, from one place te 
another, and then get out of the train or be shunted into a siding 
there and wait for some other third-class train to take them on a 
further distance, and then probably break the journey again. j| 
Many honest straightforward people have been desperately 
puzzled to know what all this contrivance means, and why 
second-class passengers are not dodged ina similar manner to | 
the third class, with a view to compel them to go first-class | 
whether they can afford it or not. Fortunately there are a few 
railway companies in England who find the advantage of accom- 
modating third-class passengers by nearly all passenger trains. 
The Metropolitan Railway Company do so perhaps more com- 
pletely than any other railway company having a terminus in 
London. The total receipts for passengers on this company’s 
line for the year 1870 amounted to 455,125/, of this the third- | 
class passengers contributed 271,452/, or nearly 60 per cent., the 
second-class 85,858/, or nearly 19 per cent., and the first-class 
79,4471, or more than 17 per cent; while the season tickets pro- 
duced 18,3681, or about 4 per cent. The Metropolitan Raiiway 
is perhaps the best specimen of unrestricted third-class traflic in | 
England, passing through a.rich traffic district, and yielding a, 
receipt for passengers of 26,772/ per mile of railway per annum, 
while the average receipt for passenger traffic in England and 
Wales on 11,043 miles of railway is only 1,310/ per mile of rail- jt 
way perannum. Suppose the Metropolitan Company adopted | 
the third-class principle of other companies they would simply | 
lose a great deal of their traffic, and instead of getting 26, 721) 

r mile per annum they would probably receive about 14,0004. | 

ut this important matter might be solved by the great companies 
in London guaranteeing to the company their present traflic for | 
some years hence on condition of removing their Galena 
carriages from the Metropolitan Railway for say six or twelve | 
months certain, running only frst and second-class carriages a6 | 
first and second-class fares. Tf that should not solve the ques- | 
tion fully try the removal of the second-class also. Then share- | 
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44 COMMERCIAL HISTORY AND REVIEW OF 1871. 


holders would be enabled to judge of the good management of 
their passenger traffic by the 1 proportion of third-class receipts, 
not by the numbers carried, but by the receipts. 


It would be tedious to go through a page of the time-table to 
show the objectionable skill with which most of our traffic 
managers try to deprive a great portion of the public from travel- 
ling third-class on the railways, and the ordinary shareholders 
from having better dividends. The most clever company in this 
respect having a terminus in the oe seems to be the 
London and South-Western in respect of restricting third-class 
traffic. The total receipts on this company’s lines for passengere 

| in 1870 was 1,053,435l, of which the third-class produced 301,461/, 
or 28-48 per cent., the second-class 385,587/, or 3643 per 
cent., and the first-class 296,717, or 28:3 percent. ‘Those figures 
compared with the proportions on the Metropolitan Railway 

| simply tell their own tale, and.as compared with the average of 
| England and Wales, of which the first-class was in 1870 23 per 
| cent. of the whole receipts, the second-class 30 per cent., and the 
| third-class 43 per cent., instead of 28-48 per cent. on the London 

/and South-Western. On the North-Eastern railway, 1,314 miles 

in length, which is perhaps managed quite as well as eny line in 
the United Kingdom, the proportions of receipts are 18°06 per 

‘cent. for first-class, 2965 per cent. for second-class, and 49°43 

| per cent. for third-class, and as a further — of the value of 

_third-class traffic the North-Eastern Railway Company have 

just announced that they will give the same acommodation to 
| third-class passengers as the first and seccnd have, namely, 
| return tickets by all passenger trains. 


| The proportion of receipts for passengers on the London and 
| Nerth. Western ig 28 82 per cent. for first-class, 33-02 per cent. 
for second-class, and 3617 per cent. for third-class, and it 
| might be here mentioned that if the traffic manager of the London 
and North-Western Company could restrict the third-class traffic 
in the same painstaking manner as the manager of the London 
and South-Western, the London and North- Western third-class 
| receipts would have been in 1870 28 instead of 36 per cent., and 
|if so the London and North-Western would have received 
| 200,000/ less for their third-class traffic in 1870 than they did. 
_And it the London and South-Western Company could not 
put the screw on third-class receipts lower than 36 per cent., 
| the London and South-Western Company would have ob- 
| tained 90,000/ more out of the third-class traffic on their line 
| than they did in 1870. It is very difficult for strong-minded 
| people to give up old prejudices; the third-class traffic has 
always been the “ Black beast.’”’ Still the companies have gone 
| to Parliament for power to carry third-class, but long established 
| prejudice and fear of losing by a common sense course has pre- 
| vented many railway men from availing themselves of its ad- 
| vantages. Shareholders may rely on it that there is one resource 
left for them to increase ordinary dividends, and that is the fair 
and just accommodation of third-class traffic. The figures show 
| that some millions of revenue per annum can be got from that 
| source, without increasing the expenses, in addition to the present 
receipts for passenger traffic, and without injury to the second 
| or first-class receipts. Railway men who habitually travel over 
| railways first-class, with free passes, know nothing about the 
_ necessities of a large and energetic portion of the population, 
| who are restricted greatly by limited means from travelling first 
-or second-class. The injustice is apparent. Amalgamation 
schemes have been devised for great companies to save expenses, 
but before they are sanctioned Parliament should remove the 
| third-class restrictions inflicted so unjustly by railway companies 
onthe public. Parliament ought not only to insist on this being 
| done in the case of amalgamating companies, but on third-class 
| passengers being accommodated in a proper, equitable, and just 
“Manner on every railway in the United Kingdom. The opera- 
| tion of such a measure would be a great boon to ordinary share- 
_ holders, notwithstanding deep-rooted prejudices to the contrary. 


__ Of the 46,171,125/ received on railways in the United King- 
, dom in 1871 the 14 companies mentioned below received 
, 38,382,309/, on 10,226 miles of railway, against 35,868,804/ on 
| 10,099 miles of railway, showing an increase of 2,513,505, 


| leaving 7,788,816l for the other lines, against 7,257,801/ in 1870, 


| showing an increase of 531,015, the total increase being 
| 9,044,520. 


| The following table shows the gross traffic receipts of the 14 
great railways for the years 1871 and 1870 :— 









1871. 1870. Increase. 
£ £ £ 
| CabeRrmtem cccoerescesese+sscocvcenccsesesesssece 2,246,586  ....0. 2,101,437  ...2.. 145,149 
| Great Eastern.............. sgdunebinchthietentens 2,165,643 ...... 081,349 ...... 
| Great Northern ......00-000sssseeesecessersees 2,300,954 ...... 2,206,549 ..:... 94 
Great Southern and Western ............. 612,739 ...... 572,839 ...... 39,900 
Great Weste:n ssseeveassseeeeneenerereeeenesees 4.466.028 ...... IO cccces 242, 
Lancashire and Yorkshiie .......0..+.+.s0. 2,879,551 2623277 cece 257,274 
London and North-Westera ......c...0.. 7349187 ...... 68013806 ...... ? 
Lon‘on, Brighton, and South Coast ... 1,342,522 ...... lanes Kidde “3780 
London and South-Western ............... 1,523,758 ...... 1,461,831 ...... 61,922 
Manchester, Sheffield, and Lincolnshire 1,260373 ...... 1.178.968 .c.... 81,405 
a 4,128,020 ...... 3,787,417 0.00 603 
BOO UIA: cicetactitintasitebinsixatemion 1,697,008 20.. ] esveee 113,474 
FN a Ny ae 4,506,711 ...... 413,514 
a eae 1,507,720 ...... 1,416,517 ..... 92,203 
ipintnebepent aimee 
DIO o ietinnieignmrdimmens 38,382,309 ...... 35,868,904 ...... 2,513,505 
i 
eee ewww" oooeee-— LT 





In addition to the receipts of 46,171,125/, there were receipts 
on inferior lines, the traffic on which was neither published weekly 


nor monthly, and which as far as could 
mated pambel to 540,000/ on 697 miles, the capital cost bei 
about 10,300,000/; this added to the 510,100,0007 expen 

on railways and leased lines, of which the weekly returns ap 

in the first table, make the total expenditure on the whole of 
the railways, as near as it is possible to estimate from the usual 


im 
published and estimated being 46,711,125/, ard the mileage in 
operation 14,700 miles. 


the total expenditure and other particulars as near as possible of 
those minutia valuable undertakings in the United Kingdom 
for the past 30 years em 


one in connection with railway property. During 
year—with the exception of the brief period which culminate 


in the mania of 1845, and collapsed ; : 
disastrous results—has there apsed so rapidly and with such 


on the outbreak of the Franco-German w 
= Sree. — then took 

the rise which has followed th j ili i 
is stanie hid Seok eae — termination of the hostili ies. 
means difficult to trace; th 
ceptional in their character, 





[ovaren ie, ish 


be ascertained or estj- 


rfect returns, about 520,400,000/, the total traffic receipts as 


The following table speaks for itself, and exhibits at a glance 


A 
Expended on Receipts 
Railways open Average Cost Total Traffic per Mile for 
for c. per Mile. Receipts the Year. 
Year. £ £ £ £ 
1BAS ..ccccccccscseecee 1100 © cccece 83,362  ..000- 4,470,700  seseee 2,743 
1843 ..cccccoccccsceces 60,637,100 ...... 34,920  neoeee 022,650 — ..s00e 
IBAA ...ccccccrceressee 66,882,100 severe B4,290  cooeee 5,814,940  ...06. 
1BEB .ccccoscsceccccvee 75,646,100 ..s00e 33,736 ..0.0e 6,909,270 «20.2. 
1846 .cocccscccccrceees 87,765,100  .+.006 30,903 sere» 7,945,870 sore 2,797 
1BAZ .rccccccccccesedee 114,728,000 ...0+ 80,924 sss 9,277,670 — sereee 2,501 
1848 ...ccccceceseeeeee 154,200,000  coeeee 33,333  ...008 10,445,100 ...... 
184D ....cccceccereeeee 197,000,000 ...+6 110 sevens 11,683,800  ...006 2,000 
1850 ..ccccocccccccssee 230,522,730  ..000+ 34,2380 reves 3,142,235 ..000 1,044 
1BEI ..cccccsccsccecece 236,941,420  ...0+ B4,186  .reove 14,987,310 ...... 2,163 
ee 248,093,520 ...... 33,816 ...006 15,543,610  ....06 2,118 
1BBS ..cccccocsoscosoee 263,636,320 «0.06 33,912  reoeee 17,920,530 «+008 2,305 
IOES .ccocccsccececcces 273,860,000 — .+e00+ 113  ccccee 20,000,000 — ..++4+ 2,491 
TOES .cccccoccccece.cve 293,903,000  ...+++ B5,A74  coeeee 21,423,315  ....0 2,562 
1856 ..cccccccrccccceee 946,260 reeves 84,658  ...006 095,500 cesses 2,642 
1BB7  .cccccccccscccece 311,153,670... 33,204  ceveee 24,164,465 ...000 2,579 
1OEB .rcoccccsceccerece 319,950,000 ...... 33,503  ..0+0- 23,863,764 ...... 2,499 
1850 ..ccccccccccccscee 328,219,100  ...+++ 32,871 — .cove 25,676,783 +... 2,573 
1860 ...cccccccccccesee 337,827,200  seevee 32,640 sevree 27,876,783 — s.s00» 2,674 
TOS] .cccccccecces ersee 352,386,100 severe 32,478  ssvoee 374 eveeee 
1883 ..cccccccsccccccee 370,107,280 cose 32,268 — evese 28,980,612 ...... ~ 2,527 
LBES ....recccccscscees 387,246,200 . .se+- 32,268  .rccee 30,798,660 ...... 2,545 
BEBE ceccosccesesconcee 408,396,680 «++. 32,203  cecose MOT cccere 648 
1865 .sereceeeesee eesee = 433,558,100 eevee 32,873 scores 35,635,838  ....4 2,702 
IGBS nccccccocccccocese 463,746,800 soos $4,039 ...00 37,815,927 ...... 2,776 
BBET .ccccccosecccoenee 479,187,300 +000» $4,177 seorse 39,170,540... 2,794 
1OBB .cccccccocscescoes 486,893,400  ...00- 34,233 cove 39,823,268 .. «0. 
1BBD ...crcccccccsccese 494,350,000 34,297 — ceoees 41,595,661  ...00. 2,896 
WOID svccccesevcesoees 504,381,000 eevee 34,546  coovee 2,909 
BITE. cancvvesincesasies 520,400,000 ...... 85,401 sveee 46,711,125 reves 3,178 
Perrentage of Percentage 
Working Length of Line Traffic Receipts of Profit 
Expenses, Open at on Capital on Capital 
and Taxes. end of Year. Expended. Expended. 
Year. Per Cent. Mi Per Cent. Per Cent. 
1842 scccccoes GD cemneccee 1,630 —ececcosee | 4.93 
ee ee LFBD —cveccanse BIB ccccccese 494 
BBES cccoccese 4D... svereqnee REGO ascerene DFO... cesnccece 5.22 
TBAG cececccee nn te DIS secccccee 5.48 
1846 coorseees en 2,840 —seceerees OEE . cccsccsic 5.25 
TENET caccncese C—O B70 coccceses ae 4.69 
BRED ccccccsse COs 4,626 —aeorecees CTT coccccsce 4.06 
1S4D .....0000 ee 5,950 —ceececeee BBB ccocces eo 3.44 
BD. weteconse 6. ..cxmme FER _cocnecves 5.70 > cesncceee 3.31 
a GB cco cccces 6,928 





in 1871 :— 


The year 1871 has been in many respects a very remarkable 


no ones 


been so great an advance in the market 


value of railway securities, Th : 
marked by most extraordi © previous year, 1870, had been 


fluctuations in prices, consequent 
nwar; but great as was 
place, it was small in comparison 


upward movement are by no 
7 have been to some degree ex- 

ut to a greater extent they are 
shine ne 
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The Railway News report as follows on railway property 











of employment, is great and is i 

) things naturally leads to greater 

y aon our railways; there are alps nsenene ao 

omens - travelling, and there is a greater demand for the 

which ave encouraged the parchecs oo aire increased trafic 

the purchase of rail ities. i 

paws of apoenate S its turn been ie facilivated by the 

nen we arge amounts of capital lying unemployed at the 

join ~stock banks. Of this money a very large portion belongs 

to nt oa who for various reasons have deposited it in this 

- Daring the late war large sums were sent over here 

Dan since the peace investments to a large amount 

Aaseer e by foreign capitalists. With this extraordinary 

combination of circumstances, it need not be a matter of sur- 

prise o. = a and oa ae of all our English 
securities—next, of course, to t iti = 

gee aNd @ British Funds—should have 


At the commencement of 1871, when 
prospects, we said :— 


** At the present moment it would seem that nothing but some 
unforeseen turn in politics could prevent a general a in the 
value of railway property. Trade is good and promises to pro- 
gress, whether we have peace or continued war. Money is 
cheap, traflics are expanding, and in most cases a very decided 
inerease of dividend will be paid next month. Confidence in 
railway property is increased by the attention which is now paid 
to railways accounts, and even some of the undertakings which 
nad fell into discredit are now being restored to favour by the 


noe ee to the sound principles of finance which have 


The result of 1871 has more than justified our anticipations. 
It would be rash indeed to predict for 1872 a coaisindeaval that 
rate of progress which has been maintained for the past twelve 
months. The increase upon some of our railways has been of a 
peculiarly exceptional character. The receipts of the southern lines, 
for instance, which were very seriously affected by the war, have 
contrasted very favourably with the diminished receipts, when 
there was an all but total cessation of continental traffic. On the 
27th January the terms of capitulation of Paris were arranged, 
hostilities ceased, and from that time the traffic with the con- 
tinent began to assume its normal aspect ; and against these the 
receipts of the southern lines will soon begin to compare. From 
abont that date the business upon the whole of the railways 
of the United Kingdom showed signs of increase; large 
orders for the revictualling of Paris, and for the supply of 
the wants of trades and manufactures, both in France and 
Germany were executed. The then comparatively insigni- 
ficant increases of the Midland, Great Northern, North- 
Western, Great Northern, Norih-Kastern, and others began 
to assume that steady augmentation which has continued al- 
most without a check to the present day. In the first week 
|| of 1871 out of twenty-one railways whose weekly traflics we 
gare, not less than one-third of them showed decreases. For 
week ending January 28th, when we were able to announce 
| officially that the terms of capitulation had been agreed upon 
eight of the lines showed decreases. These were the South- 
Eastern, Brighton, Chatham, South-Western, Sheffield, Tilbury, 
North London, and South Devon; and the increases on the 
northern lines were small indeed compared with those to which 
we have since been accustomed. 


During 1871 the railways of the country have been affected 
not only by foreign war, but some of our leading lines have been 
seriously injured by what may be termed an internecine warfare 
among themselves. As the war between France and Germany 
interfored greatly with the prosperity of the southern lines, so 
the Midland, Great Northern, Great Eastern, Sheffield, Great 
Westera, and others were seriously injured by the competition 
arising out of the differential coal rates, The chairman of the 
Midland Railway, addressing the proprietors in February said, 
referring to the dispute with the Great Northern :— 

‘‘T very much fear that we are rapidly approaching a con- 
dition of things in which we must consider that the most solemn 
engagements amongst ourselves may turn out to be for us only 
a cause for mourning—of mourning over tarnished honour and 
broken faith—that they may prove simply to us the embarass- 
ments of entangling alliances without the benefit of a corre- 
sponding advantage, and that therefore they may be for us only 
a mockery, a delusion, and a snare.” 

The loss entailed upon the Midland Company alone by this 
wanton and unn reduction in rates was stated to be not 
less than 100,000/ a year net—and every company which had 
any share in the fool traffic suffered to a greater or less extent 
from this contest. The differences between the two companies 
were ultimately patched up, but no treaty of such a nature as 
could be considered binding or satisfactory was entered into, 


writing of the railway 
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and the coming session will witness one of the greatest Parlia- 
ager struggles that has taken place for some years between 
the Midland and the Great Northern, each y endeavour- 
ing to secure for itself advantages at the e of the other, by 
means of the newly-projected lines to which we have referred on 
previous occasions. 

The year 1871 has not only witnessed the wasteful competition 
between neighbouring lines, but it will also be memorable for 
the various attempts which have been made—and the rumours 
which have indeed greatly increased their number—to give 
effect to the policy of amalgamation. The two principal com- 
panies—the London and North-Western and Lancashire and York. 
shire—have decided upon a complete fusion of their interests—a 
policy which is to be opposed by almost every other railway 
connected with the district, and by the various chambers of 
commerce and municipal bodies in the towns served by these 
railways. The Midland has renewed its former offer to the 
Glasgow and South-Western, on the ground that it would be a 
natural development of the Settle and Carlisle extension. The 
Caledonian and North British have announced their determination 
to become united, but a very powerful body of the proprietors 
of the latter have forb'dden the banns, and the two principals 
have decided to postpone their legal union, and to work together 
under something like a “joint purse” system, until incompati- 
bility of means or temper shall again, as on a former trial, sever 
the union. The negotiations for the absorption of the Sheffield 
fell through, as the Great Northern declined to be a party to the 
arrangement. The much-talked-of union of the southern lines 
has been found to be at present simply impracticable. The 
various rumours of other amalgamations which had been put 
forward by interested parties have died away, and when they 
had answered the purpose for which they were put into circula- 
tion, they were as quickly coatradicted cS an opposite class of 
speculators. 

Another important ~atter in connection with the railways 
which dates its origin from this year is the adoption of the nine 
hours’ system in the rate of wages, a step which will have a con- 
siderable influence upon the question of working expenses in the 
future. The outcry which has been raised against the directors 
on the ground of insufficient pay of the signalmen was one which 
could not be successfully resisted in the face of the large addi- 
tions which were constantly being made to the business and to 
the receipts of the railway companies, At a time of general 
prosperity like that of the past six months, this rise in the wages 
will probably not be regarded as a very serious matter ; but it is 
one which, in the event of any adverse change, will have a very 
important effect upon future earnings, as a scale of wages having 
once been adopted cannot be altered or modified to suit the 
varying traffic returns or the business of the railways. 

The advance in the price of railway securities has been, as we 
have already stated, all but unprecedented. The stocks which 
have had the greatest advance are the Chatham Ordinary and the 
South-Eastern Deferred. At the beginning of the year the first- 
named were 14}, they have since been over 28; and the South- 
tastern Deferred, which then were 394, are,now 82—in each 
case the rise having been about 100 per cent. Of these two the 
former has not the most remote chance of dividend, and will not 
pay for the year more than 1 per cent. on its preferences; while 
the latter cannot receive more than about 24 per cent. for the 
year. While Chatham ordinary stock has increased in value by 
100 per cent., London and North-Western has advanced only from 
1294 to 158, or less than 25 per cent.,"Great Western from 72} to 
117, Midland from 130} to 150, South-Eastern from 75 to 102, 
Brighton from 41% to 74}, Sheffields from 45} to 78}, Greai 
Northern from 1254 to 143, Lancashire and Yorkshire from 135} to 
1644, Caledonian from 87 to 123. 

The improvement has not been confined to English railways, 
for the colonial lines have shared in the general improvement in 
prices. Great Western of Canada, from 15}, have risen to 23} ; 
Grand Trunk of Canada from 123 to 22; and the fourth prefer- 
ence from 173 to 28}. ‘To specify all the advances that have 
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taken place would necessitate the printing the whole of the | 


official lists for the first and last days of the year, and these not 


only for the ordinary but for the preference and debenture | 
stocks. The following shows the prices on the Ist of January | 
and the 29th of December, 1871, and the advances which hare | 


taken place :—. 
Dec. 29. 
Caledonian 


* Great Eastera 


Great Northern 


Great Western 
Lancashire and Yorkshire 
Londos and Brighton 
London, Chatham, and Dover 
Ditto 44 Preference 
London and North-Western = 
Manchester, Sheffield, and Lincoln 


1163 
164 


Metropolitan 
Ditto District 
Ditto 6 per cent. Debentures 
Ditto 5 per cent. Preference 
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r Seen ee en ne aEEEEEEEEEEEIEIREEEEEREE REE Te 
Jan. 1. Dee. 29. Rise. traffic the Caledonian has since that date been able to secure 
; RUIN. scsiesdeecssitindecbove sts secnpesovves 180} seesseees 150 nsssvenee 193 | ought assuredly to have reflected itself more substantially than 
| North-Hastern ........0.ssssssscesessssseees g sodeeetis 4 pasted $7 it has done on the quotations. 
. North British  ..ccccccoccoccccccssecececcvse GD secveccee GU  scovcoare The Brighton and the Sheffield next command our attentic 
both of these establishments having succeeded in securing for 
ae seeeseeeeresscesseseereeeeeres = a "eit preset 26 the stocks an “ex e fluctuation” of per cent. ‘ The 
0 a ee | Brighics wer @ its lowest on 9th January ; but the ce of 
Great Western of Canada..........s0s00000 i aisha ., ee of the French bao oe ste Sor a peene pireae = 
f Canads ....ccccccsecccese EE coccapese , ae country, and the profits making during 1 - ” 
Otte | iat Preference scogenrevescccncesse en ro soseooess e other systems ae = wea en te bare 
Ditto 2nd Preference  ........eeeereeee 4D necccccee GD cooscveee customary visits to the contment an ~ 
Ditto 4th Poctivened codovesceccccscccovce 17} ecevesece 284 cvescesce 104 the south dnvlan the past summer, 80 that at the end ae 
Atlantic and Great Western Debentures 36 snedodees 4B .vedncewee 6 ber, with the expectation of a dividend beyond any that Mr 
Ditto 7 per cont. Consolidated bonds S8$ 0... 38 00» %% | Laing had previously been able to acquire, the quotation (which 
Ditto Reorganisation Btatk od-bane eh es 7. nein ne | oe 5th August, 1870, had declined to 303, on the announcement 
: ; Erie (Ticket Pro. Com. attached ) seeece 193 seaeeeees + eeeeeeeee ¢ that the preference, dividend could not be fully paid) t j at 
: Ant d Rotterdam ..........s+000000 TOE. cienive Re the close of 1871 at 76. ‘ 
. Bosch tana selina pincdibeaiiin a hier 4 coneatial i The Sheffield must be spoken of in different terms. It seldom 
- $ | Lombardo- Venetian see eerecereereereseeeres 43 eeececece BE ‘wecccsose is of much consequence to the or valine, ganna to this | 
ee property whether there is a regular, or a » OF even any 
‘ The Railway Times analyses as follows the prices of the parense at cy Ay ee Pipe wang A Te oe 
: owever, Wi e , when all a 
: aaeaen al and in many cases extravagant, advances thet it should peewee m Se = niin sn ee 
nary? : i j el ur - 
that have taken ploce during 187 wil be found fo hare taken | Se4\move espe 0 chs niche 7 che Sheield for tho a 
their rise in speculative imitations of the solid, regular, and half-year is reported to have improved to the extent of 9°86 per 
: still progressive improvement of such properties as the North- cent., and that of the Lancashire and Yorkshire 10°52 per cent. 
Eastern and the Great Western. It may be useful, however, | 7 ¥1i ght have been supposed, therefore, that the increase in the 


rior to descanting on these advances in conjunction with the 
Reeepincien which accompany them, to furnish our readers 
with a synopsis of the changes that have occurred ys the 
past four years, which are set forth in the subjoined tabular 
statement, of the extreme rate of fluctuation for the periods 
mentioned :— 

Stocks. 1868. 1869. 1870. 1871. 
Bristol and Exeter 


bated edtivbedbbeldee iw Merwe oe 
CaN is ccevescccvctvscbcccepsesecs 006: 46: BB A De 
Great Pastern ee “a 


Lancashire and Yorkshire ......... 8 82 
London and Brighton ..........0»00 Poe 
London, Chatham, and Dover ...... — he 
London and North-Western......... las .ae 
London and South-Western......... a ae 
Manchester and Sheffield 8 


PERTTI 6.5 ssi sccvciee scccccosecoee 
Metropolitan District...............0.. ese ote sn 
DMNA, scnininnticinssistinvatodpestiuns 4 ne ae ceenul ni a 


North-Eastern 
North London 
North Staffordshire 
South Devon 


It will not fail to be remarked that there has been little, if 
any, “fluctuation” in the ordinary sense of the term, either in 
Great Westerns or North Easterns—nothing, in fact, beyond what 
might be rationslly expected in all properties consequent on the 
distance or near approach of the dividend. Great Westerns, 
which improved to the extent of 163 per cent. during 1870, now 
exhibit a rise for 1871 of 443, estab ishing a steadily progressive 
improvement, in two years, in the ordinary stock to the extent 
of 71} per cent., an advance absolutely more than double in 
value. The highest price obtained in 1869 was 584; the lowest 
in 1870 went down to 58}; the closing quotation for the year 
1871 is represented at 117}. Proprietors should be careful in 
noting the period of the year, or other influencing event, when 
declension from this sufficiently high estimate of the market value 
of their property begins to take place. 

Matters are much in the same position with the North-Eastern, 
The opening price of 1868 (98}) had, by various gradations, 
elevated itself at the close of 1870 to 1453, having been 149} on 
14th June and 126 on 20th July. The past year commenced 
with North Easterns at 145§, and clored when the figures were 
established at 184}. The lowest price occurred on 28th Feb. 
(ex div.) at 1427, being only 6} per cent. lower than the highest 
quotation of 1870. 

It is in Caledonians that we discover the nature and extent of 
fluctuation ; for, notwithstanding the continued influx of traffic 
which the management has been able to report, and irrespective 
of the sudden convulsion for which it is prepared when the extra 
| Outlay on repairs of the coalowners’ old waggons is brought into 
, consideration, there have taken place throughout 1871 a variety 
| of changes that are only to be acccunted for by the occasional 
| Uneasiness which disarranges, prevails, or breaks out in the best 

established plans of market rigging. The quotation opened at 
87}, and fell 1 per cent. on the announcement of the dividend in 

| March. ‘The price then rose and tell, but kept steadily upwards 
; until 30th December, when it reached 1244, only to fall, how- 
_ ever, to 122 on the following day. The surprising accession of 
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quoted value of the stock of the latter might be higher than 
with the Sheffield. But it is not so. The Sheffield advanced 
from 44} on 10th January to 79 on 28th December last, exhi- 
biting an enhancement in its market value of 343, except in 80 
far that the stock fell 1} before the close of the year. 
other hand, the Lancashire and Yorkshire, which stood at its 
lowest (1324) on Ist March, immediately after deduction of the 
dividend, advanced no higher than 1654 on 29th December, the 
quotation closing for the year at 165, the difference between the 
extreme prices being 33g. There ap to be no misgiving on 
the part of the proprietary that the Lancashire end Yor will 
maintain its traffic, and that the market value must scarcely be 
disturbed even by rejection of the amalgamation scheme of the 
London and North-Western. 


It is, as usual, to the London and North- Western that we must 
look for comparatively settled positions as well as undisturbed 
advancements in revenue. In the course of a few years, doubt- 
less, the Great Western and the North-Eastern, in conjunction 
with the Midland and the Great Northern, will take their places 
in the order of rotation to which they may fix themselves; but 
until the accession of actually new miles (in contradistinction to 
absorptions of other lines previously in operation) bears a less 
and less proportion to the half-yearly gains in traffic, it is to the 
London and North-Western that we must continue to look for 
that sober and steady advance, making throughout the whole of 
an extensive and well-regulated system, which furnishes the 
best criterion for others. The opening price in 1868 was 114}; 
the latest 112 ; the highest (1204) took place on 27th Feb. ; the 
lowest (111) on 7th Soteuher: The opening quotation for 1869 
was marked at 1123; the latest at 123; the highest (123%) 
occurred on 31st December, the lowest (112) having taken place 
on the 12th January previous. For 1870 the opening price of 
123} rose to 1324 on 3rd June, fell to 119 on 26th July, and 
closed at 129} on 3lst December. The opening price for 1871 
was 129}; the quotation (ex div) on Ist March being 126. 
With that solitary and natural exception the price steadily 
improved up to the latest day in the year, when it closed at 
158%, exhibiting an advance of 32¢ for 1871, and an improve- 
ment on the highest quotation for 1868 of 38}, without one 
advantitious circumstance or unexpected enlargement of traffic 
during the whole of the period. It is to this condition that the 
whole of the railway property in the kingdom should aspire. 
It is to enable it to approach more nearly, yet steadily, to this 
standard of perfection that the efforts of chairmen, directors, 
and managers should be devoted. But no such efforts can 
possibly be effectual, even when zealously made, untii there is, 
on the one hand, a cessation, or something comparatively 
approaching to it, in the eonstruction of extensions ; and, on 
the other, a complete departure from the obnoxious and con- 
temptible practices for which such establishments as the 
Brighton, the Sheffield, the South-Kastern, the Chatham, and 


the Caledonian, with some oth i : 
or me others, are to be stigmatised and con- 


The North British comes next in precedence in so far as the 
market value of its stock during 1871 is coneerned. This pro- 
perty almost stood still, like a well-balanced machine, for years, 
until it began to be shaken from its idleness and its stupor by 
the general improvement in production, trade, and commerce 
whic have so signally ised the year. The 
North British truly was in a condition so abject as to feel with 
all the impulse of a rebound the slightest accession of life or 
energy which the steady increase of trade and profits through- 
out nearly the whole of its territory began to infuse into it. At 
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from one end of the year to the other, but who have ceased to 

be interested to any great extent therein. The day of reckoning | 

and exposure must come. The palpable tampering with the 
dis arrangements by which the C:ledonian 


























been naturally and of its own accord flowing into North British 
channels—must ere long produce such a arable as to reduce 
the value of North British ordinary stock, notwithstanding the 
prospects which at one time existed of an early approach to the 
eondition at which it stood at the commencement of 1871 than 
to the inflation which, it is reported, some of its directors 
actually believed to be substantial and unassailable at its close. 
vg eee : able - claim 7. advance equal to }$ per 
cent. for every week during the year. The quotation opened at 
75}, and closed at 103}, . vi 
e South-Western, the Bristol and Exeter, and the South 
Devon are not remote from each other in their recorded im- 
rovements in value. They are, in fact, so nearly alike as to 
justify each other, and to prove that the general increase of 
traffic throughout the south-west of Enzland has been pretty 
equally divided amongst them—a result against which not ouly 
can no complaint be made, but rather that it should induce to 
the expectation that there may not be any further divergence 
between them for years to come. 

Nor is any stringent observation required in the cases of the 
Midland and the Great Northern, the unquestioned solidity of 
both institutions bemg such as to warrant not alone the 
advances established during the past twelvemonth, but to en- 
courage the belief that even a larger enhancement in value will 
occur to each of them in the course of the eurrent year. 

We decline to occupy ourselves or the attention of our 
readers with the fact, which would be appalling were it not 
absurd, that the Chatham actually more than doubled its value 
during 1871. The quotation was marked 13} on 9th January ; 
it had been elevated to 28} on 17th November. It may be 
mentioned, however, that there was a quotation equal to 21 on 
30th May, 1868; so that, after all the unwearied and incessant 
iobbing that has taken place since that period, and in which is 
to be included the vast discharge of debt made by the arbitra- 
tors, it may not be considered‘surprising that there are jobbers 
on ‘Change who consider Chathams worth 7} per cent. more 
than they were four years ago. 


X.—THE MONEY MARKETS IN 1871. 

The following is our usual table of the changes of the Bank 
of England minimum rate during the last two years 
(1870-71) :— 
Bank of Enxcianp, 1870-71—Minimum Rates of Discount—Leading 


Items of Bank Accounts at each Alteration —(0,000's omitted— 
thus, 20,44 = 20,440,000/.) 
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uncertainty 
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as | England published favourable accounts, it became 
that a portion 

monies held by other banks on German account, 

by them atthe Bank. It was evident, therefore, that the 

at the Bank might be heavily drawn upon at any moment, and 

the directors exercised a wise discretion in i i 


to 3 per cent. on September 20th, and subsequently to 4 
on September 27th, and to 5 


In Germany the influx of so 


| amount of debt 


the most pleasing financial features of the year. Here the rise 
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Bank 


April 13th, 
prevailed in reference 
capital in our hands, and although 


large of the reserve in hand 


their rate 
cent. 
r cent. on October 7 This 


movement created much discussion at the time, and the action of 
the Bank direetors was severely criticised, but was supported by 
the most influential section of the 

of. The success attending this movement was very great, the 
proportion of reserve to habilities rising from 42 per cent. on 
October 11th to 55 per cent. on December 15th. At no time was 
the independence of the open market of the Bank of England | 
demonstrated so clearly as during the 5 per cent. period of 1871. 
The advance in the rate was a precautionary step on the part of 
the authorities, and was made in the face of the low rates current 
in Lombard street. 
while fully 14 per cent, lower than the official minimum, and as a |} 
necessary consequence the discount business left the Bank 
parlour, and found its way into Lombard street. 


press, and was finally spproved 





The open market rates were for a considerable 


Abroad money has been very cheap, in France alone excepted. 
large amount of capital bas given a | 
great impetus to speculation, ook a vast number of new companies 
has been floated. Nevertheless, German investors, as a ruie, 
have gone largely into approved Government bonds, and par- 
ticularly into English railway stocks, which are now being ex- 
tensively held abroad. The German Government acted with great 
discretion in reference to the payment of the war indemnity, and 
this large operation was effected with the minimum of distur- 
bance in the money market. Finding themselves with a vast 
amount of unemployed capital on hand, the Government ad- 
vanced it largely on approved securities, and this soon set @ | 
large amount free; while a considerable capital had been ap- 
propriated in extinguishing floating debt, and in providing for 
the payment of the war loans which will be taken up in 
February next. 


On the other hand, very different conditions have obtained in 
France. The heavy demands of the Government upon the Bank 
of France have led to a suspension of specie payments by that 
institution, and gold has risen to a premium of at one time as | 
high as 18 per mille; while great di ty has been experienced | 
in finding small change for domestic use. The circulation of the 
Bank of France has greatly increased, and additional powers have 
been granted for its further augmentation. The unsettled posi- 
tion of French finance has had an important influence upon the 
continental exchanges. Owing to the uncertainty attending the 
depreciation of the French currency, foreign merchants hesitate 
to take bills payable in Paris, prefering paper upon London, 
payable in gold or its equivalent. Inthis way London is becom~ 
ing more and more the centre of the continental trade, by far 
the greater portion of which is now adjusted here. This is, of 
course, a source of good revenue, but it adds another disturbing 
influence to a market whose organisation is already too delicate 
for the requirements of modern trade. 

Under the influence of cheap money and extending trade there 
has been a large number of new companies brought forward, It 
thoagb they have not been eagerly supported. About one-third of | 
the new concerns registered have died in their birth, and a second third 
has met with very indifferent success. These companies have been | 
of a very miscellaneous character, but tramway, rock paving, and | 
sewage shares take up a prominent position in the list. The 
number of foreign loans brought forward has been small, and as | 
large proportion of these were subscribed on the continent the | 
actual commitments on this side have been comparatively limited. | 
In addition to the above, the American funded Loan has been 
floated with a fair amount of success, though at a great expense. 
The credit of ‘the United States Government has uniformly im- 
proved throughout the year, though it is evident that the large | 
id off has been extinguished at a cost the ex- 








tent of which is beyond estimation. The American Government, 
however, have resolutely applied themselves to carrying out their 
old policy, and so far they have succeeded; but their success 
cannot alter the fact that their policy is radically wrong. 

It is, however, in the stock markets that we find presented to us 
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in prices has been very great, particularly in English railway 
stocks, which show an average improvement of 25 per cent. on 
the year. ‘This is owing to the vast increase in the traffic receipts, 
which have, in the case of nearly all the leading lines, increased 
to an extent quite unpreceden Whether the ratio of increase 
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and more particularly throughout the clo-ing months of the 
year, the ratio has been very satisfactory. This rise of 
25 per cent. in the quotations shows an increase in 
value of upwards of 60,000,000! on the existing 250,000,000/ 
of railway stock, an enormous addition to the wealth of the 
| eer This is a most satisfactory movement. It will be 
seen that nearly all the leading lines now stand above par, 
| while in many instances—such as the North-Eastern, the London 
and North- Western, the Lancashire and Yorkshire, &c.—the 


48 
will be kept up we will not now discuss, but throughout 1871, 


“ee 


} 
} 
| premiums are something considerable. 

To show what the extent of these transactions have been we 
have prepared the following statement, giving the amount of paid 
clearing passed through the Bankers’ Clearing-house on each of 
the “ settling days” of the past year,’so far as the returns have 
been published. ‘hey are as follow :— 
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COMMERCIAL HISTORY AND REVIEW OF 1871. 


[waren 16, 1872. 


Chicago caused great losses to several leading offices. It is satisfac 
tory to be able tostate, however, that all these losses were prom 
made good. Bank shares have risen in value on the year, while 
discount and credit companies have lately been in good demand. 
The activity of the metal trades has favourably influenced the 





mining share market, and all classes of mining property 
risen in value, a fact which has unfortunately fed. to the oe 


blishment of numerous companies, which will, sooner or later, 
prove a source of weakness. 


Messrs Spackman and Sons (London) report as follows in 
the Times on the New Companies and Foreign Loans of 
1871 :— 


Annexed hereto isa statement of the new companies and foreign 
loans brought out during the year 1871. cM : 


From these figures it will be seen that the ‘otal capital 








; Date. 1871. | 1870. | Increase. Decrease authorised for new companies amounts to 35} millions—the first 
: wait — eT teen a or a ae offered for subscription to 28 
< | reseueee 1B .ncccccocosesecees 21,081,000 26,473, - 5,391,000 to 9} millions ~ oA calosis ss ant aivem stein = ‘at 
: 1 MI satpsiatiniastilanitl 23,038,000) 26,849, — | 3,811,000 oi : : 
Fobruary 10 o..sssssssses or 901000] 26845-0001 | 1°641,000 | “mount of capital for each class of companies. Mining com- 
Ty y0U4, yO29, : ; 
St pdecouhebia 32'379'000| 28736,000 3,643,0001 '— | Panies take the lead, there being 79 companies, with a total 
’ are see: tied capital of 9 millions ; tramway companies are 14 in number, with 
| March 15...scssssscesseeseses 30,733,000) 29,658,000! 1,075,000) — a capital of 3} millions, and asphalte and paving companies are 
| me Bl ssenseessesnsene 35,139,000] 28,484,000) 6,655,000, — | 16 in number, representing 1§ millions. 
April 14 ...cccccereceeeeevees 29,655,000| 32,702, — 3,047,000 It must be understood that the li i i 
; unders at the list of companies given does 
19 28 ssereceeseerenrenene etry ert 3,450,000) — oe indigde all the companies registered during a’ geen, but 
only such as actually come before the public for subscription—as 
er | Seeaeee] storenen T2070] — | aay companion sco segietened, bes ose never wrasse’ Wit. 
FORTE ovenntesmibitsii 29,790,000] 88,952,000, ’ — | 4,162,000 | What is really wanted is a P Set ee ay She capatel 
SORE cmictaneel 28,564,000] 30,866,000] — | 1,802,000 — up” and “capital received” by all companies during the 
nae current year. 
Dtall....cecrcescrenoees 349,244, 000)346, 146,000 22, 855,000/19, 755,000 are to - gue eye for a companies, there 
Average of first siz months| 29,106,500] 28,845,500] 8,100,000, — | further shm-of 32 millions, chicdy for radways ‘st heme and 
ai fh j i ; a ant of which about 20 millions has been called up during 
| e year. 
Taly 18...ccccccccceseccccecees | $6,712,000) 32,461,000, 4,251,000 — : : . 
| ee ee | 89,356,000, 30,800,000| 9,056,000, a, iy SACO IE peepee be la 9 te 
August 16 .....csscsssseeues | 36,130,000, 22,500,000/13,680,000, = — aw of 198 millions nominal capital (including the 
t YOR Senile | 32,969,000) 20,512,000)12,457,000, — 80 millions French National loan, which was not all raised in 
this country, and 56 millions United States loan to pay off 
| September 18 ...secssseeees | 84,412,000, 18.741,000115,671,000, — | 5-20 bonds). ‘The amount called up in respect of new forei 
ss RCE CR | 89,907,000, 22,992,000/16,915,000; — loans is 1214 millions, and deducting 27 millions paid up on the 
October 12 .....ersesssesee | 87,796,000, 21,243,000)16,553,000,  — French loan and 56 millions United States, leaves 384 millions 
os -giiiaieadeaimsaiatinesd | 86,265,000 23,005,000)13,200,000; — for all other countries. 
New Companies, 1871. 
November 15 j.......0000-.- | 40,589,000) 26,596,000/18,943,000, — j 
Co a ee | 39,741,000) 25,018,000114.723,000, — No. of keticiead Oat Deposi 
December 15 .........se000- | 42,372,000) 22,880,000119,992,000 — Companies, £ £ _ 
iil nathtaclesaisteea ee 7 ote 
Wane sacts: asa 416,139,818 265,748,000|150394000|  — Taurenes ....... il 6.100000 ~ P100000 2. 1251380 
—————_e_ Rallmeye cvcnce Hc B42Q000 “. Araqg00 7) "anys00 
antac. 6 
Avg. of second six mia 37,830,818 aAABMARTERN ET Ate te TemeagS canes 14 3310000 7 2°360,000 1558500 
Asphalte&Paving 16 ... 1,810,000 ... 1,095,000 481,400 
Tel B. censences 1,250, ; 
‘ — large ee took place in the extent of the Stock — , eo ee ey 
ixchange transactions during the second as compared with the | Banking............ 1 450, 
| first six months of 1871, the average clearing inthe settling days | GAS. .--s-0+-+++s008 Sav 200.000 eee 170.000 70000 
being 37,830,818/ against 29,106,500/ during the first six months, Financial & Disct. 1 ... 100,000 ... 100,000 40,000 
though the latter figure shows an average increase of 3,100,000/ ae voessecece sue 2 oe 57,000... 47,000 25,7 
over the average clearing for the corresponding six months of | yy, PP )8--*---*-**- 1 — 50,000 ... 80,000 ... 9 
a Miscellaneous... 9 .. 2787,000 ... 2,645,000 ... 1,269,000 
The improved position that English railway stocks now hold in 96 pnypew ——_ 
| the — — ed with the fact that bona fide and, comparatively aS _ << 95,679,000 _... 98,078,900 a 
8 ing, safe investmeats are now not difficult to find, has caused : 
the Three per Cents. to be regarded with less favour, and home funds The Foreign Loans, 1871, have been :— 
| have not commanded the usual amount of attention this year. Amount of 
ae have eae o— eee twelve months, the Ss Stock. Paid-up. 
. ighest q: otation being 94 cum dividend, and the lowest 913 ex | Argenti a8 . £ 
dividend. On the other hand, a fair demand has been oe Ses Ray ies ake ot >: oo so 
enced for foreign bonds, which have all advanced considerably, as \ Costa Rica, 6 % ie ee 72. oe eee 
will be seen from the statement annexed. Some of the issues of } _ Do 6 & .......sss000 scaaalitioleradiit Mic ce 500000 Ten 0D 
the South American Republics have been in good demand, but a | French National, 5 % ............. 82} ... 89,000,000 ... 26 960,000 
“ great improvement has taken place in the credit of the Spanish Georgia (United States), 7 %...... 78... 295,000 "175,500 
; and Italian Governments. There is now reason to hope that | D0+:+-+-++- reprgrpones 78... 316, 3 
a : o hope that | Do -vs-sssvs-ssssvsesssnsssesssseeeen 15,000 245,700 
some honest endeavours will soon be made to create an equili- we 
brium in the finance of these countries. anne soeceerevesscesevecees or WB a 450,000 837,500 
Lo t. . * ERM, 6D cvcccvcccccvcssccccctece 5 , ine j 
Avepatisie: UOTRcxcsocs-:.. “7 sea — oy” Increase. Massachusetts, 5 % .......sescccceeee a1 we Senoes . aes 
Egyptian, iene : - BS eeeeee 85 eeeeee Moscow-Koursk Railwa: 6 % 9 ’ 273,000 
Rew Gegvecsosess” EO scosee WO  cevece OO covcce 1l P ys a : ° 1,700,000 .* 340,000 
French, 1871 ssnnnn wer 2p as: Fee : ROS ad ahd le 80 1,000,000 000 
: talian, 1861 .....cc0c0.0.0818-- 53  ,.,.., Oe eo 673 ial 143 Ro . ; ’ 
; a ey 0 Domain, 8%... 75 ... 17,550,000 ... 13,162,500 
a OL an 8b | Spee 8g git Tenens. STenae 
ae A S)_| Sanh, Nou aad‘ 1 .. 6,875,000 ... 1,976,250 
mee at _ gage Certificates .........se00.. 80 2,622,7 
GT et ee ne eee United States’ Funded 5 =e ’ 2, 81 eee 2,098,160 
4 We shali dismiss the subordinate depart ee ee a eee o>. See 
partments of the stock | Qe cmcts gts L ... 16,875,000 ... 15,356,250 
; markets with pe remarks. Irsurance shares suffered heavily ruguay, 6 % eteee Sererces © teeeeee ee 72 eee 8,500,000 "875,000 
h ’ eee 
bs in connection with the prevalence of fire, and the disasters at Totals .......00. 98.135.181 
: SeSSSeeseeere seeereees . 198,135,181 ove 121,538,184 
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made by a Paris financial journal, 
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The range of the prices of : 
Reet ioe Aillens sae Pp of gold at New York in 1871 has 


The value of money in 1871, as measured by the Bank of 
England minimum rate of discount, was lower than in either 
1870 or 1869, and the supply was certainly more plentiful. The 
following table shows the highest, lowest, and average Bank 
rates during 1871 and the ten previous years :— 

Bank or Encianp Rates or Discounr—1861-71. 
Average. Average. 
Highest. Lowest. about | Highest. Lowest. about 
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The average for 1871 has been under 3 per cent. As com- 
pared with the two previous years, a decline of } per cent. is 
apuesent, and by contrast with the mean value for the last 
eleven years, the reduction in 187] was 1} per cent. Money, 
therefore, was unusually low in price during 1871, and were it 
1 per cent. above its present point, it would still be under the 
average of aseries of years. ‘The quotations of the leading 
Government securities and miscellaneous shares at the close of 
1869-70-71 have been :— 
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Dec. 31, Dec. 31, Dec. 29, 


Stocks. 1869. 1870. 1871. 
Console ......ccccccces secccscescesceccccocecsooes _ 91g ..... 92 
New and Reduced Three per Cents....... Oe. concse 91% ...... 92 
Brazilian Five per Cents. (1865) ......... 874... ee 9 
Chilian Six per Cents (1867)..........0006 _ BOE. cesses 103 
Egyptian (1862) ......scccccsseceseeeseeeneees ee _, 88 
D0 (18G6A4).....ccrccrcccccvesscces eocveccceeee BD ceccee aoe 6 
Do (1868)... ....cccccccccccccscsccssoccsvees 80} ...... TTR ncccee 85 
Mexican .....ccccccccoccccsee coveccseerescoecs 18 ccccve a2 coduce 14 
Peruvian Five per Cents. .......6 seeeeree 83} ....2. GBB: ccss0 96 
Russian Five per Cents. (1862)............ BB. cecene OS. creces 89 
Do Four per Cents, (Nicolas Railway) 65. ...... CB ccsece 724 
Spanich Three per Cents. ...........ss0ee0 268 ....00 30} ...... 334 
Turkish Six per Cents (1854) .......4.++ GE nccee TB cccsce 83 
Do do (1862)  ....cccsereereeececeessecenees * 684 sroree ee 7 
Do do (865) cosccccesecoescceseocccscceees CB acces | 67 
Do Five per Cents ........sssereereereseee 164 — GED ccccce 50 
French Atlantic Cable ........sseeeeeeeees 16§ .e00 PS eee 26 
India Rubber, Gutta Percha, & Telegraph 
Work .....cssccsocerccseeecceresscconerseees BL arecee 43} 0. 49 
National Discount Company .........++++++ 11} ....0 AL... seccee 143 
Rio de Janeiro City Improvements ...... 1B coves 22 crcece 26 
Peninsular and Oriental Steam...........+ 4B cecvee 45 neces 50 
Royal Mail Steam .........sssseereereeeeeres BT cccsce 52 pice 80 
Telegraph Construction ............+++++++ 88... 23F ..ce 36 





The Financier reports as regards the prices of Bank Shares 
in 1871 :— 

Bank share property has proved no exception to the general 
condition of the investment market this year, and though the 
rise in prices has not been so great as in railway stocks, it has 
been nearly, if not quite, as general. The low value of money 
for a time checked any rise in prices; and so, for a considerable 

rtion of the year, bank sbares showed little improvement. 

tterly, however, considerable buoyancy has been apparent. 
Considering the profitable nature of the business at present 
transacted by the banks (for there can be but little doubt that 
the present year will prove a profitable one, as well as particu- 
larly free from losses), and the rapid expansion in the general 
volume of commercial and financial operations, we are certainly 
of opinion that the rise now observable is fully warranted, azd 
likely to continue for some time to come. At present quotations, 


a —lo—coom1 
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. ; ; 
54 to 74 being the average for London and for incial bank 
shares, while the yield from colonial 7 foecign beak shares is 
somewhat higher; and al her, this class of investment com- 
ron es very ene wi — both as regards existing 
7 ; ; 
paying ¢ apacity oh prospect of a future improvement in the 


The year’s changes in the principal London vincial, coloni 
and foreign bank mane ee nn xh ~— 
Market Varitioxs—1871. 

Dec, 31, 1870. Dec. 1871. Rise, 


£ £ 





London and County  ............e0 ee 
—— — Westarinster cecceceee éat coveee ert sls 
ndon Joint Stock ..........e.... ee el 
SO iniicillisabiiitiia ieee aie EO -icauns oe dia 
path ean rte Se set cd Me citn 
Provincial Banks—Bank of Ireland 233 ...... Oe! sacs 
a i oiiicihetiieiocidikgnes. a Se? ince 
Manchester & Liverpool Dis rict 272 ...... 302 ...... 
MMMM <n iicteninecsbiohisdiaated Bf wn... 54 
National Provincial..............es«« | aati 
Provincial of Ireland .........060++« TED severe . 
Colonial Banks--Bankof Australasia 51 ..... ee er a 
Bank of New Zealand.............. Ren sctias . ae 1 
Chartered Mercantile of India me  * weed me Sa 2 
OCU i ciecleduinctcvnsedacctbuics 2s Satie OG figs 3 
English, Scottish, and Australian 16 ...... OP sais 3 
London Chartered of Australia... 23 ...... a 2 
Oriental cisisinpanneesinetinnneebeens TD cccncs . 54 
Standard of British South Africa 13 _...... irs.” aiaiiens 9 
Union of Australia ...........000000 Gai. «ten <a iaaee 2 
Foreign Banks—Anglo-Egyptian... 21  ...... , 8 
Anglo-Austrian .......sccccceseseres ) 266 ccoiece 105 
English of Rio de Janeiro ......... BED | coones 1ZE a .nece if 
Hong Kong and Shanghai......... a” anes > ‘scdice 7 
Imperial Ottoman ............s00008 1D seve UDF nccece ; 
London and River Plate ......... ioe Oro 2 


In not a single instance has there been a decline in prices. 
Nearly every one of these establishments appears to have done 
fairly well, and some have fared very well indeed. On the 
whole, colonial banks have not improved so much nor so univer- 
sally as the others; but the Standard Bank of British South 
Africa, the English, Scottish, and Australian Chartered, and 
some others, have risen satisfactorily. Indian banks have, per- 
haps, exhibited the least buoyancy. Amongst London establish- 
ments, we may point to the London Joint Stock, the London 
and County, the Allia:ce, the Imperial, the Union, and the 
Merchant, as having attained a greatly improved position in the 
market. The London and Westminster Bank shares have been 
comparatively neglected by the investing public; and bearing in : 
mind the extremely solid position of that institution, it is now | 
probably good to purchase into. 

Provincial banks have, as a rule, had a very prosperous year, 
and in the midland and northern counties thr ir shares have been 
much in recuest. Foreign bank shares have also risen largely ; 
those of the continental banks especially, the ending of the war 
and the general extension of trade being greatly in their favour. 
Anglo-Austrian, Anglo-Kgyptian, and Hong Kong and Shanghai 
Bank shares, amongst others, have been in good demand. 

Such having been the general course of the prices of bank 
shares during 1871, it is, pe:haps, somewhat surprising. that 
Bank of England stock has not advanced in proportion. The 
price at this time last year was 232}, and it is now about 240, | 
showing a rise of only 74 on so large a quotation as 2324. 


| 
The same paper reports regarding shares in Insurance Com- | 
panies (London and Provincial) now become a large feature in | 
Share Lists :— 
The London market is undoubtedly but an indifferent one for | 
dealings in insurance property ; indeed, in the Stock Exchange | 
“ Official List” the marine branch of the business is alone repre- | 
sented. It is.trué that that antiquated and almost obsolete pub- | 
lication of the Stock Exchange, entitled the ‘‘ Twice-a-Week | 
List,” gives the names of various large establishments in the fire | 
and life departments, in the shares of which transactions are | 
from time to time recorded; but “nominal” or closing quota- | 
tions are never given therein, and onenqneaty we find as} 
much business recorded in the Liverpool or Edinburgh Lists as_ 
we do in the London one. This would scarcely have been the 
case had not our Stock Kxchange neglected this sort of busi- | 
ness. 
Yhe London companies are represented in the followin | 
table; those for which prices are given in the daily “ Officia 
Liat ” stand first, and the more important of those in the “ Twice- 
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‘| and Mercantile shares, that company having sustained losses by 
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: 
a-Week List ” afterwards—the _ in the latter instance being | 


the last recorded as ‘‘ business 


Dec. 30, Dec., 
1870. 1871. 


FE 
:- 


Rise. 
oted Daily. ; £ £ 
Commercial Union (Fire, Life, & Marine) 8 ... 

Globe Marine .........+000+ sse+ senvenersesenere 45... 

Home and Colonial (Marine)  ..+.++-.++++++- 4 ... 
Ocean Marine.......00--seeeseevereereres oe 18% ... 
Thames and Mersey Marine........+++++++0« 5 


| 


ee ah ante ae 


Thetis (Marine).........-ccoreeseeserensvereeres e a 134 | 
Tniversal Marin@ .......ceccessessereessesseres ZB nce IDB cee 
Nate British and Mercantile (Fire & Life) 233... 27 ... Fall 
In Twice-a-Week-List. 

Alliance Marine ......ssssseseereererenereeeenees 21f 1 30 a 83 
Indemnity Marine ... sccccc.sssceeeceeseneneees 115... 121 6 
Marine..........ccsceceesessceseeceneserseeeess wees B44. 86 oe if 

| Alliance--British and Foreign(Fire &Life) 12% ... ot ie 1 
Guardian (Fire and Life) .......++-++.eeeseeee 523... 55$ ... 3 


The only fall, it will be observed, has been in North British 


the Chicago fire, which caused a reduction of fully 5/ in a couple 
| of days. All the other companies have risen; and some, such 
| as the Commercial Union, the Universal Marine, the Thames 
and Mersey, and the Alliance Marine, have advanced very con- 
siderably. .... ‘*<” : 
But, as already stated, the London List can only be accepted 
as an index to the fluctuations in marine insurance shares, for, of 
the thirteen companies enumerated above, there are only three 
which do not transact marine business. In this department the 
above enumeration shows clearly that the year’s progress has 
been very satisfactory. 


| In order to test the results of 1871 in the Fire and Life 
| branches, we must refer our readers to the quotations of com- 
panies in provincial markets, these being amongst the few classes 
of investment that are systematically neglected by the London 
| Stock Exchange. We have to do this, not beeause the fluctua- 
| tions which remain for consideration have occurred in companies 
| little known in the Metropolis, but because, the required facilities 
not being offered here, the business has been driven elsewhere. 
For instance, there are few insurers who have not heard of the 
“‘ Royal,” the ‘* Standard Life,” the ‘‘ Northern Assurance,” the 
‘* Laneashire,” the ‘‘ Queen,” the “ British and Foreign Marine,” 
and the “ Liverpool and London and Globe ;” and yet, while we 
often do not find a transaction officially recorded in London, 
| from one year's end to another, the dealings in the provinces are 
| generally of daily occurrence. We point this more strongly 
~——e London brokers and dealers lose a share in what is 








really a very profitable business, just in the same way as they 
have lost epht of carriage and wagon companies, of iron and 
steel companies, and the like. 


From the more important of the provincial Stock Exchange 
liste we are enabled to extract the following comparative quota- 
tions :-— 
= Vaniations is Prices mv Provincia, MARKETS. 
Changes in 1871. 
Dec. 30, 


Rise or 
Fall in 





1870. 1871. 1871. 
Liverpool. £ £ £ 
| Royal (Fire and Life). ...++..s00vweews eevee 64 7 .«. Rise f 
Liverpool and London and Globe (Fire 
and Life) ......,.. Ipanwosedtedncounesnecboone oe «= 78 Fall 
Queen (Fire and Liffe)...........s.serseeeeeres don. EE noe Se 
| British and Foreign Marine ............... 7... Lb... — 
| Union Marine ...........cccceccessccsserseess 93... 1 _ 5 
Manchester. 
Lancashire (Fire and Life) ........0:000+ ose = 
Manchester Fire .......ccseercceceresevseceees LF «0. = 
Edinburgh. 
Caledonian (Fire and Life)..............000« 55 ww. 65. «(10 
Standard Life ........c.ccccccccccrsssecsesees 33. oe TS we =} 
Edinburgh Life..........ccecssvececscescsseveces 35 (lw. «84 = .. Fall 1 
Life Association of Scotland ..........<+++ 25} .. 29 ... Rise 
Scottish National (Fire and Life) ......... Te we Th «.» Fall i 
| Seottish Union (Fire and Life) ...........+ 3 7. ce ioe 
Dublin. 
| National (Fire and Life)..............c00- 854... 48}... Rise 7 
Patriotic (Fire and Life). .............c.0008. of oo 1S we om of 
Aberdeen. 
| Northern Assurance (Firs and Life)...... % ow 17 2s = 3 





| Of these sixteen companies there is in only three cases 


some — reduction in price. In the Liverpool and London and 
| Globe 2! shares, now dealt in at 7}/, there has been a fall of 15s, 
due to losses incurred during the Chicago fire; and, in the other 
two instances, the decline has been even of less importance. In 
ere — however, where a rise has taken place, some 
substantial movements are presented. Of 
Ee ‘the National the a D these we may 
Marine, the Caledonian, the chester Fire, the Patriotic, and 
| the Royal as being the most important. What might at first 
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| demand for American securiti ; : 
| which the Governm fies during 1871, the rapi 
bonds in the forem 


_ who two or three years ago would not touch Ameri 
| ' merican bonds of 
| Seni hanes aoa them in preference to many European 
ueen, the British and Foreign | aie little fluctuation in their value; but the tendency 


_ amounting to an average of about 4 per, cent. 











[warch 16, 1872. 


scht appear to be an insignificant rise, that of 10s per share in 
oan ofthe rane retiie best, 10s on a 1/ share 
being equal te fi cen 

From the particulars here gathered, we may safely conclude | 

that the past twelvemonth has been particularly favourable to | 
the holders of insurance shares, there having been only one 
serious drawback—the conflagration at Chicago. On the whole, 
we think that the greatest amount of buoyancy has been wit- 
nessed in the marine department. 


The Financier reports on the subject of the fluctuations 


French securities in 1871 :— 


We convert the following into s‘erling from a list of prices 
furnished by the Semaine Financiere :— 




















































































Nomi-| Divi- Prices in 1871. 
Security. nal jdendin — 

Amt. | 1871.| Highest. | Lowest. [Latest. 
French 3 per Cents ......... _ 3 ¥ 584 Nov. 56 
Austrian 5 per Cents......... _— 5 % 74 Dee. 66 
Roman 5 per Cents ......... = 5 % 70 Nov. 65 
City of Paris Bonds, ’55-'60| 207 8 % 174 Jan. 154 
Lyons Railway .....0..+s0++0 20/1 8 % 38 Nov.| 293 Jan.| $43 
Orleans Railway.........s0000 | 20 82 % 36 Oct. aul Jan. 
Northern Railway .........+++ 16 | 10$ % 40 Sept.) 343 Jan.| 38 
Eastern Railway ........0++ 20 5 % 22% Nov.| 148 Jan.| 1 
Western Railway ..........+. 20 4 % 22$ June’ 183 Jan.| 1 
Southern Railway .......... 20 7 % 264 Oct. | 208 Jan.| 24 
Northern of Spain Railway..| 20 | nil. | 4 Oct.| 13 May| 8 
Bank of France .....0..s++++++ — |10/168153; Dec. | 93 Jan.| 148 
Credit Foncier ..........00+0 10 5 % 42 Sept.) 334 Jan. 
Credit Mobilier ...........0+++ — | nil | 11}Nov.| 4}Jan.| 7 
Credit Agricole .........+00++ 8 5 % 23% Mar.| 19} Dec.| 1 
Société Générale ........... 10 5 % 24 Nov.| 173 Jan | 2 
Comptoir d’Escompte ...... — | 1/28 | 29 Nov.| 21$Jan.| 27 
EO GAG | wenccvvcesoncccceses _— 1g/ | 38 Jan.| 26 Sept.) 2 
Brnem Camel, cneocecccsedococsons — ni 104 Mar.| 64 July.| $f 








On the whole, therefore, 1871 has been marked in most cases 
by some sort of recovery, while the rise in Bank of France shares 
has been large and sustained. Railway securities, too, though 
they did not close at the highest prices of the year, which for the 
most part were reached in October, show a tangible advance over 
the quotations of January. On the other hand, City of Paris 
bonds have been depressed, and the Paris Gas Company’s shares 
have fallen considerably. The effects of the two sieges of Paris 
are here observable. The shares of the Credit Foncier, the Credit 
Mobilier and the Credit Agricele have shown few signs of anima- 
tion, the last named having fallen; but those of the Société 
Générale and the Comptoir d’Escompte have risen. 

It will be remembered that, when the year 1871 opened, the 
fortunes of France were at a very low ebb; and it is by contrast- 
ing the highest quotations of 1871 with those of 1870 that we are 
best able to distinguish the real extent of the fall caused by the 
war and its consequences. The highest quotation for the French 
Three per Cent, Rentes in 1870 was 754 per cent., while it was only 
58} in 1871. Between the highest priees of the two years, there 
was a fall of 13 in City of Paris bonds, of 41 in Lyons and 
Mediterranean Railway shares, of 4! in “Orleans,” of 83/ in 
“ Northern,” of 2/ in ‘ Eastern,” of 31 in “ Western,” andof 1/ in 
‘* Southern.” The reason why the line which, in material 
respects, suffered the most—the “ Eastern "—shows so small a 
decline is because the Government guarantee secures a minimum 
dividend. For a similar reason, the ‘“ Northern” has suffered 
the most, because the excess dividend has always been so large 
that the guarantee is of comparatively little moment. During 
the same peta. the fallin Paris Gas shares has been 40/, in 
those of the Suez Canal 5}/, and in Credit Foncier $0/—these 
being instances of extreme depression. The only purely French 
undertaking whose shares show an advance is the Bank of France 
—the highest point for 1871 being 354! above that of 1870. 


Messrs Satterthwaite and Oo. report concerning the market 
for United States Government securities in 1871 :-— 


In our summary of the year 1870's transactions in January 
1871, we noticed that, while a large business had been done in 
a States Government securities, there was less fluctuation 


occurred in the earlier period of the introducti th 
war loans on this market. There has Reith deatectna in the 
ent is redeeming its obligations its 
ost rank of national deuusiaies ; and investors, 


gh the year has been towards enhanced uotations, 


The ta le below, 















Economist, 
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snd London, may Be tf sor Satin both in New York Setar nals in NewTek a ag yp ay vf men ee Apt son eared 


gold, either to be aubscribed for in money, or given ia 
exehange for the drawn Six Cents., bond for bo The 
andl fally carried out, and the new loan 
| now stands at 91} to 914, or } per cent. premium on the P ag at 
United States 5-20, 1960 Oct. 2, | Aug. . “> | Which it was offered. Since this operation was concluded, the 
; 110¢' | 923° ‘| Secretary of the Treasury has twice called in $20,000,000 of the 
second series of 1862 bonds, besides reducing the debt during 
the year to the extent of $86,157,127 by the purchase of bonds 
in the open market. There can be but little doubt that he will 
be able to continue this course, and the rapidity with which the 
Government has been able to pay off so large an amount of its | 
. debt since the close of the war certainly — to place its credit | 
19 | 17% | 34") 282} 368 | 323 ‘| in such esteem as to enable it to reduce the rate of interest to 
he most noteworthy feature of the year 1871 has been the con- | 44 or 4 per cent. That such would be the case we never 
version of the first series of the 1862 Five-Twenty bonds into the | doubted ; and it is a source of much satisfaction to us that, two | 
Five per Cent. Funded loan. In August, 1871, Mr Boutwell, the | °T three years ago, most of our friends, at our instigation, |! 
Secretary of the Treasury, gave notice that, in accordance with | ¢xchanged the first issue of bonde for those of 1865 or 1867. At 
the terms on which the bonds were issued, $100,000,000 would | the time when we recommended this course there was a clear | 
be paid off at par on the Ist December. At the same time, | £4in om the operation; whereas now the 1867 and 1865 bonds | 


Mesers Jay Cooke, McCulloch, and Co. were instructed to offer ! are 2 per cent, higher than those of 1862. | 
NOTE ON THE TABLES SUBJOINED. 


Table A.— Wholesale Prices of Commodities—1845-50, 1851-70, and 1871.—We have followed in this table the arrangement | 
and method adopted by Mr Tooke and Mr Newmarch in the History of Prices (V. and VI.), and continued by the latter in the 
Statistical Journal for 1859-60 and 1861. The average prices of the six years 1845-50 were first given by the same gentleman in the | 
Statistical Journal for March, 1860, and were then described as compiled from the weekly prices given in the Economist. Ali} 
the other prices in (A) are obtained from the same source. The table, therefore, possesses at least the advantage of being derived | 
from first to last from the same authority. 


Stocks, 











Table C.— Wholesale Prices—Proportionate Results—The construction of this table is explained in the note which is given at 
the foot of it. Itis formed upon the example first given by Mr Newmarch in the Statistical Journal of 1859, and since followed 
by Mr Jevons in his very able pamphlet on the Effects of the New Gold. 
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| 1845-50, ii 


1851--1 
| 1853—1 
| 1857—1 
| 1858—1 


| 1861—1 
| 1862—1 
| 1863—1 
| 1864—1 


| 1865—~1 
1866—1 
| 1867—1 


1868—1 


(A) WHOLESALE PRI 


erates 


1869—1 
1870—1 


| 1871—1 


— ete et et eel ee cl eel 


| 1872—1 
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1853—1 July 
| 1857—1 July...... 
1858—1 Jan....... 


| 1861—1 Jan. ...... 
| 1862—1 Jan. ...... 


, 
eeetee 
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| 1868—1 Jan. ...... 
| 1864—1 Jan. ...... 


1865—1 Jan. ...... 


1866—1 Jan. 


_ 1867— 


1 Jan. ...... 


1868—1 Jan. ..°... 


1869— 
1870— 


| 1871— 


1872—1 Jan. e-eeee 
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1 Jan. eeceece 
1 Feb. ...... 
1 March ... 
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COMMERCIAL HISTORY AND REVIEW OF 1871. [werwe 10, asbs. | 
CES or COMMODITIES m LONDON anp MANCHESTER — AVERAGE or SIX YEARS, 
1845-50 ;—SELECTED DATES, 1851-70;—anp MONTHLY, 1871. | 
(1.) COLONIAL anp TROPICAL PRODUCE (FOOD). 
3 4 5 7 8 
nome ; Sugar. Roum. ToBacco. BUTTER 
} sintieicineianenies snidiataeeieasniasnmimmmaiamesiemamaeaiinsinessipilecameemaeinanin tain, teanel nainititiiien:teaneidamiain’s: 
| Bengal Good | Avge. Gazette ; ‘ oe 
Jamaica Fine | Brit. Plan. rice (ex duty)}) Jamaica. ongou. irginia 
{ Yellow and jof a ue ee —— ws Waterford. 
to Fine. B . tius, rown o 25 0. p. _ to : 
ara sa | oer White. & Muscovada. Middling 
} cabinnolanae 
percwt. || per cwt. a ae => aa?’ Ib per wae 
. s if 8s . 
44 @ 54 | 28 @ 30 34 @ 38 9} 43 82 
26 «28 30 32 12 44 @ 10 80 
= rR 20 «23 32 34 ” 3 4 84 
68 80 40 44 52 56 15 5 11 100 
50 62 } 23 26 44 48 13 7+ 10 110 
63 70 zs 27/6 36 40 | 13 @ 143] 4 8 | 112 @ 116 
70 80 | 18 28 30 32 |11¢ 12 | 6 ll 112 
72 85 17/6 22 a a) » | 14 15 | 104 @ 106 
70 38679 25 29 26 «628 | «11 » [oo ” 105 
74 84 18/6 21/6 32 34 9} 10 —_ 119 
70 4685 || 22/6 24/6 99 » | 12 14 | 5 12 123 
65 81 19/6 22 28 30 94 103 | 7 11 115 
Grey Yellow 
58 80 23/6 26 30 32 5 28 ” ” ” 
52 72 23 27 26 28 7 32 5 10 136 
55 76 27 32 30 32 63 ” ” ” 120 
p. 18. « so wets ee . 140 
58 75 29 34 ” ” ” ” 6} ” 145 
” ” ” oh) ” ” +b ] ” ” ” bh) 
54 99 27 31 ” ” 4 34 ” ” ” 
99 ” 28 32 ” ” ” ” ” ” ” 
9 ” ” ” ” 9 ” 9 ”? 9 +B ] 
NwSeasn'sKaisow | 
55 +B) ” ” ” ” 23 ” ” bh 
+h) ” 27 31 ” sb] ” ” ” ” 9 
58 ” %” ” +B] ” ” ” ” +B] ” 
61 ” 9 ” ” ” 5 30 64 103 9 
63 ” 9 ” se] ¢ ” ” ” 99 ” 
66 ” 29 32 36 38 ” ” ” ” ” 
67 ” ‘i hi) 40 42 ” el hi] ” 9 
(II) WHEAT (Exoiaxp anp Wates) axp BUTCHERS’ MEAT (NewoaTe Marxer). 
9 10 ll 12 13 14 
Waear. Bexr. Mortron. Pork. 
Gazette Price. Inferior Middling. Prime Large. Middling. Prime. Large. 
per quarter. per 8 Ibs. per 8 lbs per 8 lbs. per 8 lbs, per 8 lbs. 
8 d d d d d d d d d 
53 - 34 @ 36 38 @ 40 42 @ 46 48 @ 50 39 @ 47 
38 1 28 80 32 86 34 42 44 46 30 42 
44 11 40 42 42 44 46 50 52 56 40 44 
63 1 36 40 » 4 40 46 48 652 42 48 
48 7 42 44 46 50 42 48 50 «58 ye 
63 , 40 48 50 52 48 54 56 60 48 54 
62 1 mo ss ” ” 50 2 5456 44 48 
45 10 36 40 42 wa a4 50 52 54 38 46 
$9 ,, 40 44 46 «48 48 52 54 56 48 52 
= 42 48 50-52 50 54 58 52 «56 
46 '3 Mo > ee 5262 64 «66 58 62 
60 2 a oa ” ” 48 52 5458 40 48 
67 4 4244 46 50 42 48 50-52 46 50 
50 ll os 46 48 52 44 50 52 56 48 56 
43 8 44 se ve 56 48 52 56 60 66 72 
52 7 52 56 56 60 56 58 
52 6 48 52 ct 524 54 «56 3 8 
53 2 is 54 58 9 48 56 56 58 56 60 
as " 54 56 56 60 60 64 re 
bal ” ” 
60 - 58 58 60 62 70 nn a a 
59 1 52 «BG ats 62 56 64 6 
58 + | 2 66 52 58 
7 3 54 60 60 04 | 60 72 60 64 48 54 
” ” 58 60 58 62 68 72 60 64 
57 3 48 54 yee Te 60 
66 7 82 56 56 60 : " a SB. 
» 9 ; ” ” 
55 4 : ieee | 60 68 jf 48 62 
” ” ” ” ” ” ” 52 60 
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15 16 17 18 . 



































































Corron. SILK ) 19 20 21 22 
: Fiax. Her, | Woor—Suger’s. 
Dates. ec eae 
Surat. Rew ‘ Port South South 
oh Friesland, | St Petersburg English Philip Australian Australian 
Cossimbuzar. Clean Raw. |} Southdown. Lambs. Lambs. Locks. 
per Ib. per lb per ton. per ton. 
; ; , per 240 lbs. per Ib, per lb. per Ib. 
1845-50 Fut 5 ae Se ae £ £ d a ja aja d 
UES 9@u | 41 @47 32 13 12 @ 22 — 7 @12 
1851—1 Jan. eeeeee 4 5 
1853—1 July...... t@ ie +e Oe ae 30 14 18 — 1004 
1857—1 July » 8 | 47 50 | 50 65 35° 19° @ ee oe 
a y 18 @ 26 _ 13 19 
1858—1 Jan.......| 3 5 14 922 
eget Gon) at my fe ee | es" <a | Span beets — OR, 
Satie @ 19} | 174 38 19 @ 25 134 
1862—1 Jan.......| 5$ 104 is. 35 ; 
18 3—] hans 17} 14/6 ” 9 384 20 203 18 26 cs 20} ll 18 
1864—1 Jan 23 WFPK. 
a ations $ » 17/6) 63 @65 | 38 @ 41 224 15 28 | 14 22 | 13 19 
—l Bicesiesd 20 17 19 68 70 30 35 9 "I ‘ 
1866—1 J 2 24 @ 25 16 27 15 * 15 17 
an. eeeeee 17} 19 27 70 36 21 22 15 24 20 5 
1867—1 J St Peters. 12 head. ” a ’ 
clas | Sewer 5 » 23 54 34 19 “w Siz Sita: = 
—1 Jan....... 54 16 21 53} 38} ws lie. ee LB 
ans eee 84 16/6 25/6 . 41 154 1 24/10 #164 8 9 
ie71—1 aie 2 oe ” 38 13 Ss: Mis » |» r 
an AN, ccees. 63 , 25 : ’ 13 4 8 8 
Sica 5% 16 24 : - 14 il 22 15 ” 
1 March. 9 9 ” ” ” ” ” 
° & " = ” 34} ” 12 ” ” ” ” ” 
1 April . * a +“ . 33 15 14 24 9 16 5 9 
1 May....... m1 26 ws ¥ 15} a st ; J = as 
1 June...... 64 ? é 
” ” ” ” ” ” ” ” 12 3 ” 
1 July eeeees of 15 25 ” ” 16 ” 25 ” ” ’ ” 
1 Aug....... 7 a . 32 i39 |15 o7 |i2 i |] 7 13 
1 Sept —" ” ” ” ” ” 204 ” ” ” ” ” ” 
1 Octe..see0- 7} 15 ” ” 324 ” ” ” ” ” ” 9 
1 Nov seeceee ” ” ” ” 34 ” ” ” ” ” ” ” 
1 Dee...... 73 _ pe wi - 214 i a a 4 i =: 
872—1 Jan je ecccce ” ” 25 ” ” mr e9 99 9 ee ee ee 
(IIl.) RAW MATERIALS or MANUFACTURE.—Continued. 
23 24 25 26 27 28 29 
2 Dyes. Oms. TrMBeER. 
ATES. a onuseesnne 
Canadian 
Indigo. Seal, Pale. Olive, Gallipoli. Palm. Dantzic and Yellow 
Bengal. Memel. Pine. 
per lb. per 7 galls. per ie per P ps per load. per od 
& 8 8 8 . 
1845-50, ext 1/9 @ 5/11 314 44 32 71 @ 81 65 @ 71 
> 
- 
1851—1 Jan....... 3 6/10 37 43 29 60 70 55 60 
1853—1 July...... 4/9 7/8 333 71 36 72 80 70 85 
1857—1 J \y 1/8 46 58 47 57 75 
— u y eeees ’ ‘ 9 é ” 
1858—1 Jan....... 2/6 10 39 51 40 = 6..1-8 
1861—1 Jan. etene 1 8/6 40 60 47 60 ” ” *%s 
1862—1 Jan....... 3/6 9/6 40} @ 41 59 @ 594 434 @ 44 55 80 ” 80 
1863—1 Jan....... : l 9/8 484 604 61 4l 41} 50 75 80 95 
1864—1 Jav....... be 8/5 48 58 32 36 60 80 70 85 
1865—1 Jan....... 1/9 8/9 48 @ 49 56 @ 57 33 os 9 85 60 75 
1866—1 Jun....... 1 a 504 564 44 50 75 » 80 
1867—1 Jan....... 2 9/2 | 46 v2 43 "9 9 » 90 
1868—1 Jan. ...... : 9/10 41 67 404 45 +9 ” ” 
1869—1 Jan....... il 36 59 41 o 24 7. 
1870—1 Jan...... 1/6 10/1 42 , 58 403 ” ” 72 ” 
1871—1 Jan....... -/9 9/9 - = oe. 50 100 80 100 
1 Feb. ...2+. 90 ” ” : ” ” ” ” ” 
1 March.... 100 2/ 9/6 364 50 ” ” ” oi) ” 
1 April seeee 105 ” ” 37 9 38 ” ” 99 19 
1 May eeeres ” ” ” ” oy) 374 ” 95 85 105 
1 June...... 100 ” ” ” 49 3°4 ” ” 9 ” 
1 July eoecee ” ” 9 33 99 37 ” 9 ” ” 
1 BE dtee ” ” 7 ” ” ” ” 7 
1 Sent ee oo 99 10/ ” 52 ” ” ” ” ” 
1 Oct.... ” ” ” 34 51 39 ” ” ’ ? 
1 Nov evecee ’ ” ” 3 ” ” ” ” 
1 Dec....... - 1/6 10/9 36 of = ” ” ” ” 





1872—1 JAD. .cccee ” ” ” 37 ”? ” 9 ” ” ” 
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; (IIL) RAW MATERIALS.—Continued. (IV.) METALS. 
f 30 32 38 34 35 36 87 
Tallow. SaLTPETRE, Asuzs. CorrEr. Leap 













etn. 
Pia 





English Butts,; English, Canadian, Tough 
Refined, 


Pearl. Cake. British Bars. Swedish. English Pig, 








‘| 
oF 





4 
= 
wa 
SG 
5 
i 
i 
¢ 
1 








Ist Y.C, 28-36. 
| per cwt, per Ib. per cwt. per cwt. per ton. per ton. per ton. per ton, 
& «) 8 d d 8 8 s £ £ £ £ 
1845-50, 52 44 13 @ 23 | 26 @ 28 31 88 > 1l4 173 
: \ &.. > 
Be ae 1851—1 Jan....... 38 we bee 80 84 6 113 . 
: 2 1858—1 July...... 49 4 2 | 2% 2&8 28 107 , 94 11g 244 
: as | 1857—1 July...... 65 24 30 38 45 117 84 16 25 
2 2 4 | 3858—1 Jap....... 52 > 43 36 107 74 15 23 
. as | 1861—1 Jan....... 59/9 17 30 | 42/6 @ 43 — 102} 6} @ 6% | 114 @ 12 | 213 @ 22 
ls +: | 1862—1 Jan......, 51@ 51/6] , 31 | 44 465 on 107} 6 cs +) 0. eel oe 
P eo 1863—1 Jan....... 44/6 42 43 _— 96 @ 98 | 6 6 * tae ae 
5 +4 Montreal. 
Hi : 1864—1 Jan,...... 4] 41 30 108 8 69 12} 21 
e 1865—1 Jan....... = 35 31 89 7% 11} 20 
: . 1866—1 Jan. ...... 49 28 40 106 72 @ 8 a 213 
; : | 1867—1 Jan....... 44/6 24 33 86 7 10} 20 
: 1868—1 Jan....... 43 23 $1 76 6} ” 19 
1869—1 Jan....... 49 28 a 78 a 10 19 
1870—1 Jan....... 46 26 a 73 7% ” ” 
| 1871—1 Jan....... 45 31 sa 71 7 ” 18 
1 Feb....... = 32 32 714 ” ” ” 
1 March 44 a - 74 7% ” ” 
1 April 43 9 ” 72 ” ” ” 
1 May...... 42 31 ” ” ” ” ” 
i June 43 ” ” ” ” ” ” 
1 July...... 99 30 36 74 ” ” » 
1 Aug eevee 44 $l 34 75 74 ” ” 
; 1 Sept...... * 99 35 74 ” ” ” 
, i: ae 46 33 . 9 ” 8 103 ” 
Bees 48 34 38 74} 8} ” ” 
1 Dee....... 9 35 45 82 8} ” ” 
aad oe a 90 se m 19 







(IV.) METALS.— Continued. (V.) MANCHESTER MARKETS. 





40 41 42 
Raw Corton. 


eS 


38 39 


43 44 45 
STEEL. Tr. 


Yarn. Corton CLOTHS. 


Mule, No. 40, Gold-end 
Printers’ Shirtings, 
Fair, 26 in. 66 Reed,|40 in. 66 Reed 
29 yards, 374 yards, 
2nd Quality. | 4 lbs 2 ozs. | 8 lbs 12 ozs. 



























Darss. Swedish, British Bars, Upland Upland Pernambuco 












in Kegs. in Barrels. Fair. Good Fair. Fair. 





























per ton 






ee d 
1845-50, 4 E%¢ 15} 93 
a» 





















sitios 123 
1853—1 July...... 17 10} 
1857—1 July...... 21 124 
Ps 1858—1 Jan....... 22 104 
, = 1861—1 Jan....... 174 
= 1862—1 Jan....... 15 @ 15} 


es 1868—1 Jan....... zs 
- 1869—1 Jan....... 15 
‘ 1870—1 Jan....... ts 
3: 1871—1 Jan...,.... 14 


» ¢ 
bP Bs 


» 
wy 
-_ 
“4 e 
oe 
. . 
> 
> 
~~ << 
~~ - 









& ” 

z 1 July...... Pe 
<a 1 Aug. ee 
4 1 Sept. 13 
‘a l Giek, wcccee ” 
-:% S Fiatctensd - 
> 2 1 Dec... eee ” 


1872—1 Jan. «to eee 
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(A) WHOLESALE PRICES, &c.—Continued. nities 


(VL) BANK RETURNS AND RATE OF INTEREST. 


Dares. 


er 






























Mins, 
£ 



























2 
1845-50, fait 20.4 £ 
ees 8.5 

1851—1 Jan....... 20.3 | 
1853—1 July...) 24.2 asi] 
1857—1 July...... 20.5 2 
1858—1 Jan...... 20.6 i 
1861—1 Jan....... 21.1 
1862—1 Jan....... 20.8 ~- 
1863—1 Jan....... 20.9 7 
1864—1 Jan....... 21.3 7 
1865—1 Jan....... 21.0 8.0 
1866—1 Jan..... . 22.2 8.9 
ae Jan....... 23.7 11.12 
868—1 Jan....... 24.8 
1860—1 Jan... 23.9 ae 
1870—1 Jan....... 24.3 10.24 
1871—1 Jan...... 23.8 

1 Feb....... 24.5 sana 

1 March. 24.1 13.31 

1 April 24.9 13.10 

1 May...... 25.4 , 13.65 

1 June...... 24.6 10.4 16.07 

1 July... 25.5 10.4 16.52 

1 Aug. ..... 26.3 10.2 15.48 

1 Sept...... 25.6 10.0 15.72 

1 Oct....... 26.9 10.5 8.91 

1 Nov... 26.0 10.6 12.05 

1 Dec 27.0 10.9 15.00 
1872—1 Jan....... 26.1 10.2 { 3} 14.65 


@@ The mark ,, signifies that the quotations remain unchanged, and the mark — that no quotation ean be given. 


(B)—FOREIGN EXOHANGES, 1841-71.—Annual Average Rates, London on Paris, Hamburg, and Amsterdam— 
Calcutta on London ~and Price of Standard Silver Bars in London. 





Calcutta Standard Oaleutta Standard 
on Silver on Silver 
Paris. Hamburg. Amsterdam. London. (bars), in Paris. Hamomy. Amsterdam. London. (bars), in | 
Years. 8 m. dt. 3 m. dt. 8m.dt. 6m. st. London. Years. 3 m. dt. 8 m. dt. 8m.dt 6m. st London. 
d per oz. d per os. 
1841 ... 26.65 «. 13.9% ... a le DB UW @ 1861 ... 25.66 .. 189 .. 190 su 25 .c. GOS: 
et 


1842... 80 .. ae 
eis ee nO |S 
Ge een | Se Oe 
065.4 be... W.. 


a ae 1008 i. EP ie.) Be ge Se 


mu. ae gees j.. 1° OO aa Bor ar 
; 04.0.2 wi Bae | iL 


16... 4b ar Sek. Ce a 7 


” 


22 eee ” 
nt - 


pm ico 


Eee eee meaner oe 




















| 








Average 25.80 ... 13.12 .. 125 .. 23... 594 Average 25.56 ... 18.8} .. 1117 ... 25 .. 614 
os 























foes... SAS 4. 100)... 1 ew 

et |, A Se. Oe ot Se ee a 
260... (20s, Se oe 

1846 ... 25.90 .. 18.12}... 127 .. 23° ... 594 $ : | 

Re Sa ee ee ee a 

1848 eee .90 dee 13 eee 34 eee oot eee ” 


1869 eee .36 eee -11} eee ” 2} eee ” eee 
1849 ... oe ee ee we wk Average 25.37 om 13.10 .. 121 ... 23) ... 604 


00)... SP ee OR ee ae ae 
































80 

1850 ... 0 a0 AL ace Hy « BM © 
—_ ana 1871 ... 25.85 ... 13.10} ... 12.08 ... 23) ... 61} 
Average 25.72 ... 13.12} » 1 a | After July, 1870, the rate on Paris became very irregular, but 
_—_ short 25.75 was quoted. Specie payments were suspended at | 
the Bank of france in Aug., 1870. Daring the siege, from 
Sept., 1870, to Feb., 1871, there were no quotations. The premium 
on gold in 1871 has been very i arin Paris, but may be 

taken at an average of 10 per mille. 

The Foreign. Exchanges of the five years 1851-55 were so 
constantly distarbed by the operations arising out of the Russian 
war, that it is necessary to exclade them from a comparison of 
the rates of exchange before and subsequent to 1850. The com- | 











1831... 96.98 .. 188 ... 11.18 .. 24) .. 61 
BO ie Df vee TRO oe gy oe oF 

eT ge coe WERE: «4h bs 
184 e ree og 
eo Seo 1 she 











parison would then be made between the ten years 1841-50, and | 


























Equal per cent. | a ol 25 ss om 
The Indian Mutiny and- the Cotton Famine have of course 
largely affected the Calcutta rate and the price of Silver. 


4 om? Oe : : 
Average 25.38 ». 13.8. sana ” ; the sixteen years 1856-71, and the following are the figures :— 
a ee: 5 Calcatta Standard | 
Years. Paris. Hamburg. Amsterdam. on London. Silver. | 
1841-50 .....0006 25.76 . WIZ .. 1224p ... 3B ... 5S} 
1856 oot 25.70 eee 13.9 eee 12.0 veo ms ; 614 1856-71 seeeveeee ” 56 see ” sf . 12. dee 244 es 
dee 9 eee , ° = 9 ee Pre 
ae . 1% .. Wigan % om » Dinettes: (Makes A. ot: x ABs ons ee oe 
eee ° oe 943 —_— —— 
1859 dee 35 ete — = 16 243 7 = 6 3 


1860 eee oT oes 








Average 25.50 
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(C) WHOLESALE PRICES, 1845-71.—PROPORTIONATE RESULTS, 
Deduced from the preceding Table (A) on the Basis of representing by the Number 100 the Average Prices of the 
, Six Years 1845-50. 


: 
: 
& 
3 
¥ 
- 
& 
@ 




































| 1 2-3 6 7 9 10-18 16 17-18 | 19-22 | 24 
ie Darzs Butchers’ Flax and | Sheeps’ 
em Coffee. | Sugar. Tea. | Tobacco.| Wheat. | Meat. | Cotton. |Silk,Raw.| Hemp. | Wool. | Indigo, 
7 i CCC | ne | a = 
iS ; 00 100 100 100 100 100 100 
2 FL aeee-On, Beings See) Ot ee 129 | 161 71 87 113 94 | 113 | 198 
| aoe eee 12 111 84 111 117 110 125 161 
| 3 SBR 1 FNP ccscccocentern 110 70 9 — oa a 
oo BEG Fee-h. gp cnevevevce gets 151 123 162 210 118 105 ro oa : 
aa. a | SRR B ek BEE. cchevecncncgen 114 83 140 195 90 114 156 63 
ie oe 
ae ats 180 154 1 
. sik 151 133 101 122 161 24 
Bet ed | gs | ro | a6 | eo | oar | ast 139 | 130 | 1H | 169 
+h SER so sechinnes' steals 160 65 126 322 86 108 149 136 1“ 138 
; .% ROBE oy ccnecncovscbens 152 85 124 $22 75 116 | 460 139 7 23 
Bel 
Se a 65 108 322 72 1238 363 157 132 159 137 
- 1865—1 Jah. .......0000 161 108 aes + = = a ae — a 
; ROMO + o> adliacaeniam 179 72 
RS a a cl csasiaieene 149 66 108 200 113 121 227 183 116 144 145 
; s | EX eee CRE es 141 73 104 200 127 112 100 161 121 115 154 
i Se bg ie 72 | 105 | 167 96 | 117 | 155 | 188 | 124 | 104 | 148 
H : ae a = tibacceiial 134 83 102 167 80 123 173 174 116 96 151 

i: SRDS. cispesentttecld 125 83 100 155 100 133 118 183 116 &8 137 

De so AEE li caenrcassel iss | 78 | 100 | i6¢ | 111 | 143 | 193 | 174 | te | 105 | 150 
4 
if | | POPGaS Tat, scieecseichs ~ | 145 ss | 100 | 189 | 104 | 184 | 141 | 169 | 115 | 183 | 159 
: Fi . 

; 25-27 | 28-29 | 30 31 34 87 42 43 44-5 Total 
a 4 ao Cotton Total | Note Cir. 
A = Wool. Cotton | Cotton pe me éulation. 
a Dares. Oils. | Timber. | Tallow. | Leather. | Copper. Lead. | Tin. | Pernam- Great 
(0 buco Yarn. Cloth. No. | Britain. 
3 only. 
i. 1845-50,Avg.65rs.| 100| 100 | 100 | 100 | 100 100 100 | 100 | 100 | 9200] 100 
Hi 1851—1 Jan. ...... 101 84 86 97 95 100 106 128 118 | 9993 97 
| 1853—1 July ...... 130 | 107 111 100 121 140 81 105 107 | 2361 | 118 
i? ha esprit: 141] 103 | 147 150 | 133 143 97 126 113 | 2996 | 101 
. | 1858—1 Jan. ...... 121} 100 | 118 | 130 | 121 131 86 | 123 99 | 2612} 98 
it |1861—1 Jan......| 187] 101 136 130 116 123 109 128 125 | 2727| 103 
ae }1862—1 4, essen 133 98 116 133 121 115 157 152 127 | 2878| 102 
me! |1863—1 yy seer 1388] 104 101 133 110 122 284 308 222 | 3492-| 102 
oe) tesa a Sheela 130 | 102 93 133 122 120 839 349 275 | 3787| 102 
oo. ee 
Ga xt | 1865—1 Jan. ...... 129 97 93 131 101 115 325 323 252 | 3575 | 102 
a] Nd. hae 141 91 112 131 122 123 267 308 222 | 3564] 105 
3 Mad od ne 140 95 106 128 98 114 191 215 178 | 3024] 108 
ht | BOOB) 4 eias 138 94 98 136 96 111 181 118 114 | 2682] 112 
3 | 
: | 1869—1 Jan. ...... 127 97 111 136 89 109 139 149 131 | 2666} 109 
f RE oe uiuil 126 99 105 128 83 109 144 154 135 | 2689] 110 
|1871—1 ,, ... | M4] 115 102 128 81 103 106 138 118 | 2590] 113 
| | » —1July......) 11] 116 98 128 84 103 101 141 117 | 2640} 120 
aos. } 1872—1 Jan....... 122| 116 111 133 103 109 119 149 125 | 2835} 122 
M ' 
: 
A eA 


Bi, The constructicn is as follows :—The basis of 100 represents the average prices of the six years 1845-50, and all the subsequent 
| eS | figures are calculated from that Datum line. Thus, as regards Coffee (Col. 1), the price of lst J uly, 1857, was equal to 151, or 5 

Yi | per cent. above the average prices of 1845-50. In order to ascertain the percentage rise or fall between one date and another—as 
| for example Coffee—comparing Ist July, 1857, when the figure was 151, with lst January, 1866, when the figure was 179, ora 
| difference of 28, the rise per cent. has to be measured with the quantity 151, and gives of course a result of 19 per cent. as the 
| real an - = pumas of so long a a ae years - 1845-71, some variations have inevitably arisen in the mode of quoting 
4 | prices in the usual Prices Current. In such eases, the nearest approach possible has been mad nifo tion 
- ioe throughout the Table. In Raw Cotton especially there have been sdeelineabls cha Oe ee eee 


. ; nge of qualities, j f 
Indian, &c., kinds. In Tea and Sugar also changes have occurred in the kinds most ually. inated Sa a Se re 


rebate 


Lenn 
Aw nae oe ah 
Cos * vr) 
: 


aa tea?, 


eee | 
ee ey 


[The col. “ Total Index No.” is the total for each date of all the ntage columns except th : jon: 

The Tea Indes Ne.” dove tof corypreccks fll so asus opremee ee se S eam Hote Cinaton 

allow for the relative importance of the different articles. Wheat, for example, reckons for no more in the “ Total Index No.” 

| than Jndigo ; and during the years of the high price of Cotton and Cotton Fabrics the Total Index No. is, in a measure, uaduly raised 

by that special cause. Still the Total Index No., read with the needful qualifications, may afford important inferences. It will not 

escape attention that the Sgures representing the Total Bank Note Circulation of Great Britain remain almost stationary in the face 
of the incessant and wide fluctuations in the prices of Commodities. ] ost stationary in the 
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LL resetting tamaseaacaemesecanininnaaesat ar tenet 
(D.) BANK OF ENGLAND—Wezxty Rervan. 
Pursuant to the Act 7th and 8th Vistoria, ¢. 82 (1844), for Wednesday in each week during 1871. 
[0,000's omitted; for example, £36,72 represents £36,720,000.] 
1 2 3 4 5 6 7 8 9 10 ui 2 13 14 15 1 7 
COLLATERAL 
ISSUE DEPARTMENT. COLUMNS. BANKING DEPARTMENT. | 
LiaBl- | pyres ; an ee 
7 r -l Rates of : 
LITIES. lation. apital & Rest.| Deposits. 
(Wed Govern-| Other} Gold Cols 1} Discount at 
a - -la.:, gjand 12 
Notes | osda ment oe oin | minus| Bank of apital.| Rest. || Public. | Priva 
Issued YA Debt. | ties. [BullionJeol. 15.)) England. . 











1871. Mins. | Mins. |} Mins. 
Per annum. | £ £ £ 
23 per cent. 114,55 | 3,14 || 6,28 

» | 3.26 | 3.49 
” 1332 | 4,08 
” ” 4,36 


Mins. 1871 Mins, | Mins. | Mins. | Mins. 
“2 £ £ £ 
36,72 Pan. 4 11,01) 3,98 |21,72 |24,94 
36,44] ,, 1) ,, ” 21,44 | 24,75 
36,18 | ,, 18 5, ” 21,18 | 24,58 
35,99 | ,, 2 ” 9» | 20,99 124,25 


36,18 |Feb. 1] ,, yy | 21,18 ]24,55 
$5,981, & »» | 20,98 |24,21 
$6,21 | 5, 15 4 > | 21,21 123,93 
36,10 ” 22 ” ” 21,10 23,78 















35,99 [Mch. 1] ,, | 4, |20,99 }24,10 
36,02 | ,, S& | + {21,02 |23,86 
35,98 | ,, 14 4, | 5, | 20,98 123,66 
36,08 | ,, 24 4, | 5 |21,08 [23,45 
36,53 | ,, 29 5 | 5 {21,53 |23,93 


36,76 |Apr. |, | 9 |21,76 |24,91 
36,54 ” 12 ” ” 21,54 24,72 
36,811 ., 19 4, | 5, {21,81 }24,78 1 
37,21] ., 24 4 |. [222i 124,68 Pils. | Ome 


1 
23 ” ” 3,11 


37,83 |May 3] ,, » | 22,83 25,42 
37,67 | 5, 10) 55 ys | 22,64 25,03 








‘ ¢ ¥ 35 
38,32 17 23,32 |24,85 1018.06, 
B2] oo Wow | om [oer loses St ian 
38,7 ” ” ” 3.09 | 9.2 
39,19 9 31 9 99 24,19 24,81 99 = } ’ 
39,55 JJune 7 24,55 | 24,64 et . | ’ 
1013 |. 44 » 1 ” 195;13 ]24,22 | 22 ,, | 3,10 |10,18 
651. 65 | 24,04 3,11 |10,24 
40,65 1 ,, 21] 55 ” 25, ’ ” i. 
40,86] ,, 25) 5, 5, | 25,86 [24,55 » | 9,89 
| 
2 | 25,49 3,28 | 9,22 
40,72 Holy Fo» |» [oer lool | 2 ” | 3.32 | 4,21 
41 1l 1 ” ” 26,11 ? ” ” i| 
171. 6.67 | 25,80 3.34 | 4,93 
41,17 ” 19 ” ” 2 ’ 7 ’ ” i 47] 
41,65] ,, 26 4, yy, | 26,65 |25,7 | 335 | 4,7 
| 
3,36 || 4,73 
40,53 jAug. 2 ,, » [25,68 126,38 ” | 3.37 || 4,70 
39,43] 4, % ” ” aa ae ” 3°39 } 468 
oe? | o shee 25,50 ” | 3,36 || 5,08 
39,64 4 ’ ” — ts 
os9 | 2 sol” | 2 [24,39 [25,88 "| 3135 | 5,10 
39,18 |Sept. 6 ,, yy | 24,18 | 25,63 » =| 3,63 | -_ 
38,48 | ,, 138 4 5» | 28,48 | 25,29 » | xe | 504 | 
37,84 201, , (22,84 125,35} 3, Bs 8 | Gal jm 
35,30). 27)» | a (20,30 125,05) 4  » ” | 3,67 | 6, | 
7 | 22,65 || 58 
mseoa. dn | w finseleess|, | |Rte 488 atte) 
83,89 | 11] »» [18,89 }26, ; . » | 3it | S76 laste | 357 
34,70 | 1 19» an: eed’ x | 4.09 |23,95 || ,61 
35.93 |», 251 3, | yy [20,93 125,59 ee 95 | 
| 
59 123,29 || ,55 
36,83 Nov. Yo | eee oS 67 » 13 | $00 |22"76 || ‘53 
87.48 te 5 | 22,48 25,67 ” ’ i 5 62 22.90 || ,50 
; " 1 23,23 125,27 | 4 ” ” . 1.2 39°19 | 51 
38,23 } 1 9 ” ” 93.54 24.98 os » | 6,56 : "08 “. 
Zi a9 i 21, ¢ 
~~ » sof” | 3, {28,69 [24,69 | 34» 1» | 8,07 4 7,25 | 21 , 
’ 
, | 6,91 [18,94 |} 2,58 
88,73 |Dec. 6] 4, | 1 |23:73 126,99 ” | 303 | 7,83 |20,66 | ,41 
38,99 | »» 13» » loess a4'50 7 ig " |’. | 8:49 |20,52 7 43 
39,33 | ,, 2 » | » —_ ~~ ” | 3,09 | 9,08 |21,12] ,38 
39,30 ” 2 ” ” 24,3 ’ it 
[The mark ,, signifies that the figures remained without change. } 
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} : (E) BANK OF FRANCE.—Abstract of Oficial Returns.—25 Francs == £. 
SS L—LIABILITIES (Passir). 
i : Me BItueTs TO BEARER. Briers TO ORDER Current ACOOUNTS. ies 
ie’ (Circulation.) (Bank Post Bills.) Deposits. 
ie i. aa i peeedacedid Lusmz- 
ay Branch. TIES. 
ea i 
: . A Mins. _ 
. f& 4: z £ 
: fy April midi 78 47.86 
oe § 5 December ...... 96 49.27 
Be os 1865 
: ; me April Pe coeeeeees 1.13 51.92 
, ; ; December ...... 97 56.08 
\ . 1866 
‘ : Pp evceeeccee e 1.21 66 51 
a.) 3 December ..... . . 
th 1867 
& 5 BOD: \poiaioveste 1.61 66.71 
: : ie. December ...... 1.87 16.48 
; 3 1868 
F a E ge Gua a. _— . F 4 2.09 k 78.92 
: 4 = December ...... ‘ ° p 1.98 . 82.90 
| 1869 
ei April ...cccossese 1.93 ; $2.96 
’ 2 December seeeee ° ° ° 1,80 « 9. 
' 1870 
: | Rah, Sccensencte j 1.74 . 88.33 
' é Beptember ...... : ‘ ‘ 6.91 d 110.43 
a y 1871 
st Af Teli G .ccccepceees ' 1.65 131.88 
Ri August 3 ........ . 2.04 125.02 
— 4 September 7 ... — d ‘ 1.69 117.79 
| October 5 ...... , 2.22 124.71 
= November 2 ... d : 1.72 123.42 
R i? December 7 ... ‘ ; 1.34 124.63 
r i a } IL—ASSETS.—(ActiF). 
'  ——LLLLLLLLLLLALALLSLSLCLSLCL LLL LLL LLL AL LL LLL LLL CD 
; 14 17 19 20 21 22 23 24 25 
t : . Advances | Advances 
ay ORTFOLIO. 
. pies (Discounts. ) Advances | on Public on OTHER Tora. 
: i! @ Dare. on Ingots.] Stocks. Shares. 
F Total. Paris. Branch. Asserts. Asserts, 
a 3 Total. Total. Total. 
{ 4 ooh =" 7 : — oo _ _ Mins. Mins. Mins. 
: . £ £ £ 
A | | BE dnctesorcene 8.76 11.45 25.74 .58 1.26 2.33 9.21 47.90 
"4 December ...... 13.10 11.59 22.57 96 .93 1.77 9.98 49.26 
| 1865 
ie. > DTD cst nce 18.19 10.79 20.81 88 94 1.91 AL 51,92 
Pe | December ...... 17.53 12.61 25.54 93 .85 1.96 a ctor 
a 1866 - 
WER  ccvacveccepe 19 11.28 23.26 .76 .67 2.06 9.33 56.27 
: December ...... 27.17 13.60 24.81 1.68 .88 2.53 9.41 66.48 
Ye < * , 
¢ BRUTE » dmbipooeds $1.24 10.93 20.76 1.72 .79 2.54 9.30 66.69 
: December ...... 39.48 10.46 21.05 2.75 80 2.61 9.74 76.43 
1868 
BEE © docnasiccceps 46.06 8.55 17.48 2.26 78 2.60 
| ; é . 9.78 78.96 
, & December ...... 46.73 9.95 19.50 1.97 .78 2.67 | 11.292 | 82.87 
- 1869 
April Peapenccenes 47.38 9.61 | 19.20 92 80 2.72 
= , . 7 . 11.84 $2.86 
4 December ...+. 49.34 12.08 | 24.47 93 1.14 3.06 | 10.99 | 89.93 
yg 1870 
. Bel vncecieoviis 52.31 10.45 20.83 30 
. 2. . ‘ 92 2.96 11.01 88.33 
Mm Fe September ...... 33.76 26.28 57.82 88 2.42 3.40 12.16 | 110.43 
i jae 1871 
A ote Seen ao 10.49 31.35 89 2.58 2.96 68.14 | 131.88 
. < URE S.veerieee 43 10.90 25.39 86 2.61 2.57 67.16 | 125.02 
- a. oe 7 we 25.04 10.26 | 20.73 1.02 1.15 2.18 | 67.67 | 117.79 
- oo October 5 ...... 25.06 ° . ’ ; 
a jf 3 November 2 ... 25.00 16.49 37.08 134 a nes oo 5 amare 
i 22 December 7_... 25.41 16.03 | 28.19 98 1.1 rE Bie Rep 
i P > t Note.—The publication of the Bank of France Return, which had been suspended si Se a — — oa 
: , a Paris, was resumed on June 29th, 1871. The figures for the first return in cock anemtts cae = 13th, 1870, owing to the two sieges of 
ee 
a 


: = a 
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IMPORTS in Mi 
) °F GOLD axp SILVER in Millions Sterling into the United Kingdom—Offisial Returns, 1866-71. 


[Unit 000’s omitted—thus £6,839, —.66,839,000.] 


3 4 
GOLD. 


Hietereeecneiistiinestiemapmnestemnnii amuthihbesiissilisse idk sci | 
1871 ) 1870 | 1869 1868 | 1867 | 1866 
















IMPORTED FROM 
ne 


























ey = Mins. —_ Mins. | Mins. 

Australia.........sessssssessssssseesesssesesss seve] 6,898,! 6,478,| 7.892. 6.987 soi 68 
British _ Columbia and British North ed eee 

ca 
MINED nhenkenmntth inchs gyi | 370) 213] 6 

Mexieo, South Ameri , ip) sa eebaee 
Sie. aT ean Cone Tea £889, 8,423 2,000, 
Russia Serer eeeeeeeeeeseeses eee oe : 5, 9994, eer 6,976, 5,026, 8,412, 
TOPCO Ree eee eee eeeeee 41 ’ 120, ’ — 61, 138, 

15,169, |15,440,|11,759, 18,823,{14.49.17.81 
ce Seoeeee POPC OEE ETE e eee Peteeeteesesseeies 8 ’ , 1 ; = , , 7 , ’ 
Hanse Towns, Holland, and Belgium... 1753] ase'| or “2 ea) 770. 
Portugal, Spain, and Gibraltar ..............| 57} 55} 65) 4691 ga7'l cy’ 
Malta, Turkey, and Egypt.. ..... Arle dacll 291'11,177)] 903) “7z6'| 146 $47 
et Coast of Afrion ..sesseccecsesseessee| 157) 116. 100,| 119, 146,| 120, 


__ 
————— |S | 
| —_—_—o oo —— | | ST... 
— 


21,038,/17,558,/12,849, 16,809, |15,557,|22,503,|13,007, 
575,| 1,248, 921,) 327,| 240,! 1,185,|| 3,520, 1,596, 


a 
———— | | | LT 


All other Countries ...........cc.ccccececscseeees 












(Fa) EXPORTS or GOLD ayn SILVER in Millions Sterling from the United Kingdom—Official Returns, 1866-71. 
[Unit 000’s omitted—thus £8,465, — £8,465,000.] 


























8 f 5 6 7 8 9 10 11 12 
GOLD. 
a SILVER. 
1871 | 1870 | 1869 | 1868 | 1867 | 186% || 1871 | 1870; 1869 1866 
Mins. | Mins | Mins. | Mins. | Mins. | Mins. Stes Mins. | Mins. | Mins. | Mins. | Mins. 
“a , cob . £ - £ £ £ £ £ £ £ 
nee SCC SHES CREF E RE EOH eee ee eeeeee eeeteere 505 4 94 7 189, 6 034 8 465 ] 240, 558 3 416 1 
—e Towns, Russia, Holland, and eet art ae a. n ~_— 
TUM s..srrceerereesessrrrees bendibetevcibabeoes 10,557,| 3,562 38,) 1,111,) 332,) 1,081 |) 6,124.) 5,635.) 900 3,187 
Portugal, Spain, and Gibraltar ...............| 1,907,| 354,/ 110) 650, 355) 163 {| 1,070! 337] — ” 107, 
14,033,| 7,421,| 4,842,| 8,950,| 6,721,) 9,709, || 8,434,| 6,430,) 4,316 5,33 
Chine (nk Payot) seinctoornedioedheihietnosns —{|—1—]—]—1 —'] 248) ‘as0) ‘os, '389, 
India (via Egypt) svs.seesereeees donppedbania —}/—}—]— | — | — 4 2,798, 1,736,) 1,417, 2,148, 
Onited SUV V ee eee eee ree eee ereeee Peeteeereees 1 13, 72, 1,049, 1 12, 63, 1,01 4, > ’ tte 
Brazil SSSSCET ER SCE ETH Se eed eeseeetee SF) CFS eee eeeeeeree 2,121, 106, 449, 1,013, 306, > a= — —_— 88, 
Turkey OOS CORSO e. CORSE HEHEHE THOSE H ERE SE EES BEeee : — 1, ai» — —_— _— oe — Gee 
Egypt SESS SSS SESE SHEESH HH RECO E RHEE EE Ee 1,405, 1,158, 1,536, 1,498, 241, 457, —_— — oss au 
17,981,| 8,757,| 8,377,)11,573,| 7,331,|12,125, /11,475,| 8,417,| 6,677, 7,959, 
All other Countries .....cccccceccscccrcscccccoees 2,717,| 1,256, 98, 1,135,) 558,) 614,|| 1,587,| 489,| 1,244, 963, 
Total ..0...++0+0 Recccedes coe beoscoes seeseeeeee!20,698,|10,013,| 8,470,|/12,708,| 7,889,\12,739,||13,062,! 8,906, | 7,921,| 7,511, 6,486,) 8,922 








(G) CHANGES IN FIRMS AT CLOSE OF 1871. 


The Times reports as follows :— 
The following ate among the changes in City firms at the commence- 


ment of 1872 :— 
Messrs J. C. im Thurn and Co. have admitted Mr John Conrad im 


Messrs Carvalho Brothers and Co., merchants, have admitted Mr | 
Isaac Nunes Carvalho as a partner. 

Messrs Sanderson and Co., discount brokers, have admitted Mr Henry 
Gurney, son of Mr Henty Edmund Gurney, as a partner. 

The business of Messrs Livingston, Holding, and Briggs, shipowners 
and agents, will henceforth te carried on under the style of Livings:en, 


Thurn, jun., into rship, and Mr G, W. Speth, who has hitherto held d 
the ptosardtion ‘of the firm, retires. Briggs, and Co. ' 4 
Messrs Somes, Mullens, and Co. will heneeforth conduct their busi- Messrs Green, Tomkinson, and Co., discount brokers, have sdmitted | 


ness under the style of Somes and Co. 


Mr Henry Liocyd, son of the late Mr R.- H. Lloyd, of Barnetts, Hoares, 
Hanburys, and Lloyd, 4s a partner, and the style of the firm will be 


illiam Bird, for the last 40 years the sénior partner in the firm 
ewilen Bird — Co., iron merchants, retires, and the business will Green, Tomkinson, and Lloyd. ; , 
héneeforth be conducted under the same style by his sons, Messrs James Mr James Norris, wine and spirit broker, has admitted Mr Gilbey as 
: a partner. 
7S hee East India merchants, have announced the Messrs Grant and Co., financial agents, have acmitted Mr Maurice 


Sat 

t of es man. 4 

— Southey, Balme, and Co., wool brokers, will in future conduct 
their business under the style of Charles Balme and Co. 

Messrs Charles and Arthur B. White and Co., merchants, announce 
the death of Mr Charles White, and that the business will be continued 
under the firm of Arthur B. werd mp Co. : a 

i Horn being authoris sign by pro a, 

Seca Gaesdieen, Salen and Co., merchants, have admitted Mr 


Mr Edward Lincoln as a partner. 


en AS A nt PEN SIE SICEE P Ot NA te APONTE ACD 
nee 





Grant as a partner. 

Messrs J. and R. M’Cracken, general foreign commission agents, have 
admitted Mr Frank de Crez M’Cracken as a partner. 

Messrs Charles Oppenheimer and Co., commission agents, will hence- 
forth carry on their business under the style of David Oppenheimer 
and Co. 

The business of the “ London line” of vessels to Australia, established | 
by Messrs Bethell and Co., will now be conducted in the name of Taylor, 
Bethell, and Roberts. | 
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(H.)—EUROPEAN RATES OF DISCOUNT PER CENT. PER ANNUM—Three Years, 1871, ’70, and ’69, 


Compiled from the weekly reports given by the Economist, distinguishing the Minimum Rate prevailing at the National 
Banks and also in the open market. 





The Rates given are those current for first-class Biils of two to three months’ term. 





ea 
Aogus-t ee rreeeecesccoess 
September 


November 
December 


























March 16, 1872] 


(2) GOLD axp SILVER, 1851-71._ExPoRTs 
~ EG 
ann EAST UNITED KINGDOM, &c. 


, FROM 
GOLD any SILVER, 1851-71.— to Egypt and East, from 
Mediterranean, per Peninsular 


a Kingdom, and a Porta of ‘Mediarasnn, 
ae an (000's omitted—thus 


£102 p= £102,000.) —Quettevill’s Cones Circular. 


| 
: 





3,149, | 2,100, | 2,130, 


2 
1851-71. 22,424, | 29,758, | 52,182, Sem | 57,356, eae 
The circular of Mr F. M. Page (London) gives the following 


useful summary of the bullion trade of the last eight years :— 

Kicur Years, 1864-71.—Exports oF Butiion anp Spsciz To THE East 
THROUGH ALExaNDRIA.—(Goeld and Silver. 

Per P. and O. Steamers from Southampton and Marseilles, and frem 

Gibraltar, Malta, and Suez,—and Per Messag. Imper. Steamers from 

Marseilles, and from Messina and Suez. 

(000’s omitted; thus, £6,047, represents £6,047,000.) 































1866. | 1867. 
£ £ 
sibinesiiedipnosinpeosensanoian 78, 6, 
ed a aca 2,296, | 923, 
Fe csiakttaiclanatiapessaboasl 212,| 386, 
schictealincsscelineemenpeesnts 121, 24, 
ities a slatted 4,228, | 1,094, 
bowcsecsescossensossncoascoocoess 492, 160, 
Siceeeaeedeieinciiiateee iad 1,494, | 221, 
ssousenngveiestnnedaoi 347,| 138, 
scintbiistiimenmeianaiiil 757, | 702, 
24,318, 10,082, | 3,659, 
nis &O.steamersfmSouthmptn| 8,217, 2,853, 902, 
, P.&O.steamersfm.Marseilles| 7,777, 8,458, 1,128, 
Pp. and O. steamers from 
Gibraltar, Malta, and Suez... 553, $40, 







6,652, 
3,362, 





Per M. L. steamors fm. Marseilles 


, M.1L ss. from Messina & Suez 








24,318, 












. | furniture, 8 millions in ready-made clot 12 millions in corn 
ey ecard and flour, 38 millions in ak 16 a Giitees "a native beet sugar, 
£ £ and 20 millions in wool. The articles which show a large decrease 
4, 130, | b& are—silk stuffs, 24 millions; refined sugar, 13 millions; raw 
ee ec 703, | 1,896,| 3 silk, 90 millions ; and cotton, 78 millions. 
119, 78,) & The year 1871 being compared with 1859, the last year pre- 
135, 30,/ S= | ceding the Treaty, ehows the following variations :—ZJmports : | 
i acidieteiiiatiiianenant 4,606,| 497,; 22 | articles of food, increase 631 millions; raw materials, increase 
Ee 375 250,) Bs 751 millions ; manufactures, increase 277 millions ; other articles, | 
867, iy = increase 93 millions—total increase 1,752 millions. 
seneceeeeesecensesenes 849, ae é Exports—Manufactures, increase 258 millions; raw material, | 
1891, ) be | = articles of food, &c., increase 534 millions; ther articles, in- 
9,053, | 4,506, | crease 8 millions—total increase 600 millions. 
seinenerpeeanceeasalepeaseciaatasineyr ana nPmIT NOT Te SEIT ES ennai ee 
Tern 
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Per P.&O.steamers fm Southmptn one 





Amoont oF Ixpia Covxcm, Brits Drawn DURING 1865, 1866, 1867, 1868, 
1869, 1870, and 1871 (estimated at 2s per rupee). (000's omitted. 7 













Shipped to— 





z 
a a ae 


for 1871, 


ures not yet ready 


Fig 





eee ee eeeeeeree 


igures not 
yet ready 
for 1871. 





Caleutta and 
Madras. | Bombay. 






/ 
1/11 
W/1l 
Vil | — 
0}! 1/11 ; Willi wl 
1871.......+. Figures not yet ready for 1871. - 





The Paris correspondent of the Economist, 
2ist February (1872), reports as follows:— 

The annual Customs tables have been issued, showing the 
foreign trade of France in 1871, compared with the two preced- | 


writing on the 


ing years. The general results are as follows :— 
RTS FOR CONSUMPTION. ; 
1871. 1870. 1869. 
francs, francs. francs. 
Articles of food ... .. 983,677,000 ... 720,844,000 ... 693,828,000 
Raw materials and 
natural productions 1,862,296,000 ... 1,679,988,000 ... 2,030,618,000 
Manufactures ......... 314,591,000 ... 218,560,000 ... 264,616,000 
Other articles ....... + 232,685,000 ... 161,918,000 ... 164,009,000 
Decks 3,393,249,000 ... 2,781,370,000 ... 3,153,071,000 . 
Exports oF Frence Propvucrions . 
Manufactures ......... 1,620,911,000 ... 1,562,429, 000 eee 1,756,320,000 
Articles of food, raw 
materials, and na- ! : 
tural productions.. 1,110,522,000 ... 1,181,848,000 ... 1,185,667,000 
Other articles ......... 134,180,000 .. 115, 850, 000 . 132,954,000 
eR ncsnanen 2,365, 613,000 ... 2,860,127,000 . . 3,074,941,000 941,000 
sist chiefly of corn and flour, which exeeeded by 168 millions 


The large increase in the importations ‘of articles of food con- 
those of 1870, and by 278 millions those of 1869. “Cattle” | . 
also shows an augmentation of nearly 90 millions on last year. t 
Compared with 1870 the principal items of increase in raw 

material are—wool, 30 millions; silk, 108 millions; cotton, 

25 millions ; oleaginous seeds, 15 millions ; and coal, 17 millions. 

Among the ‘articles which show a decrease are—skins, 15 millions ; 

flax, 15 millions; guano, 16 millions; and copper, 10 millions. 

In manufactures there is an increase of 20 millions in cotton 

yarn, and 3 millions in woollen yarn, 20 millions in woollen 

tissues, 19 millions in silks, and 14 millions in cotton stuffs. In 

the ezports there is ‘an increase of 20 millions in woollen tissues, 

18 millions in woollen yarns, 10 millions in tools, 6 millions in 
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The movement of the Precious Metals in 1871 and the two 
preceding years was as follows :— 





Imports. 
1871, 1870. 1869. 
francs. francs. ‘ Te 
Gold bullion ......... 8,405,101 ... 69,183,725 ... 16 
eal ae 126,876,846 |.. 240,745,839 ... 298,000,200 
| Silver bullion......... 45,300,828 82,107,262 63,524,494 
ee yorvaes 105,497,682 73,001,665... 129,290,260 
ee yeas 286,060,407 415,038,491 ... 647,411,329 
: 83 99,420,149 36,001,749 
j . 
Gold bullion ....... 228,288 ... 99,420,149 ... 36,001, 
Pe celine ahaa 341,186,580 ... 91,108,232 ... 144,260,430 
Silver bullion......... 17,165,148 |. 25,510,027 ... 36,871,844 
oy OOK vovesnssees , 168,190,620 ... 45,899,260 .. 44,516,693 


, 528,825,636 ... 261,937,668 ... 261,650,716 
The imports being deducted from the exports, the stock of 
gold and silver will be found to have decreased by 242,765, 229F, 
| or 9,710,609. The exports of specie increased in a large measure 
during the last two months of 1871. The Minister of Finance 
in bringing forward the Budget of 1872, on the 3rd December 
last, announced that the first three half-milliards of the indemnity 
had been paid to Prussia, and that of the total amount 
| 217,700, had been sent in gold, silver, or German coin; yet 
‘atthe end of October the exports of the precious metals only 
|amounted to 898,746,169f, including the above 217 millions. 
Although no farther payments were made to Prussia in the last 
two months of the year, the exports at the end of December 
| had increased by 18 millions, of which 553 millions of gold, and 
nearly nine millions of silver, were sent to London, contributing to 
| liquidate the previous large purchases of bills. Notwithstanding 
|that drain of specie from France during those two months 
the reserve in the Bank of France increased from 625 millions on 
| the first week of November to 631 in the first of January, and 
‘the premium on gold fell from 24f per thousand to 12f. The 
| exportation of gold and silver had the effect of reducing the rate 
of exchange on London from 26f Se to 25f 75c. 


j 





(J) PRICES or GRAIN—ENGLAND axp WALBS. 
CALENDAR YEAR. 
Averages of the Weekly Official Gazette Returns per Imperial 
Quarter. 


Wheat. Batley. Oats Ryo. Beans. Peas. 
| Average, 8 d s d i-. - m en e 
|B yrs, 1640-4 57 10... SL 11... 21 3... 34 3... 3510... 36 - 
| S yrs, 1845-9 54 =... 34 GB... 28 4...33 9... 38 9... 39 9 
5 yra, 1850-4 48 9... 29 +... 20 6... 31 8... 35 -... 38 9 
5 yts, 1855-9 57 8 ... B611... 25 5... 38 9... 43 6... 41 10 
1860 ......... 63... 7M 8 8 8. HO 6 
| 1861 .....000 Ss 4.8.1... B89. Bd... BD. as 
1862 ......... 55 B... 38 1...22 7...36 4...89 11 ...40 2 
1868 ......... “4°99 .0638 11.44.6291 3..82 5.4.67 56...86 - 
BOOS -ericesces 40 2...29 11... 20 =... 30 10... 86 1...°34 7 
Averago...... 49 9... 84 4... 2 4...94 4...40 1... 38 6 
1866 ....0.... 41 10 .. 29 9... 21:10 ... “+——No returm.——-4 
| 1866 eocccccce 49 11... 37 5... 24 10 bes 
| 1867 eovceeces a <c...4.08 3..8 & 
1868 ........5 68 9...43 —... 2 1 
«BO: 1B 





(K) FINANCIAL EVENTS, 1571. 
We (Times) subjoin a summary of the principal events of 
the year 1871 bearing upon ne financial interests : 
anu 


ARY. 
2nd.—Consols, 92. French Rentes, 51f 70c. Bank of E d 
bullion, 22,703,5362 Rate of discount, 2} per eent. Geld at New York, 
ue. gna the siege of Paris. Entry of King Amadeus into 


bik -abdloeh of tas htsute crsaq. Gastar Gaaniel Chanany, elit tagitate 
_ of the French army under General Chanzy, 
of Le Mans. Nearly 20,000 prisoners taken. 

17th.—Assembling of the London Conference on the neutralisation of 
NEE IES ppereunn yenanss egerationtne 
Versailles. 


25th.—News of negotiation opened by M. Jules Favre at Versailles 
for capitulation of Paris. 


26th.—Issue, at the price of 96, of second portion of North German 
Loan announced by the London Joint Stock Bank, the amount offered 
here being 8,000,000/ in 5 per cent. bonds, with dividend commeneing 
on the Ist of May, redeemable November 1, 1875, at par. Applications 
received to four times the amount. 

28th.—Capitulation of Paris after siege of four months and a half. 
oe of 21 days to allow of the Convocation of the National 
Assembly. 


A LL ESL LL LE 
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81st.—Defeat of General Bourbaki, and retreat of French army of 
80,000 men into Switzerland, raising the total of French prisoners, in- 
cluding the Paris garrison, to ae te 


ARY. 
1st.—Great heaviness in the stock markets on telegram from Borlin 
of German terms of peace, being a payment of 400 millions sterling, the 
cession of Alsace and Lorraine, 20 ironclads, and Pondicherry. 
8rd.—Will proved of the late Mr Thomas Brassey, railway contractor. 
Personality sworn under 6} millions sterling, exclusive of large landed | 
estates. 


9th._—Opening of Parliament by the Queen in person. 

13th.—Subscriptions invited by Messrs Baring for 619,000/ Massachu- 
setts Five per Cent. Bonds, at 91. 

24th.—Brazilian Five per Cent. Loan of 3,€00,000/ money, introduced 
by Messrs Rothschild, at the price of 89, or about 88, reckoning allow- 


ances. 
Marcu. 

lst.—Treaty of peace between Germany and France signed «at 
Bordeaux. Entry of German troops into Paris. 

2nd.—Bank rate raised to 3 per cent. 

9th.—Russian Five per Cent. Loan of 12 millions ‘sterling, nominal, 
introduced by Messrs Rothschild at 814, or 80%, reckoning allowances. 

18th.—Paris held by insurgent National Guards, with whom large 
bodies of troops of the Line had fraternised. Capture and murder of 
two French Generals. 

20th.—Fall of 3 per cent. in French Six per Cent. Loan. 

22nd.—Massacre in the streets of Paris, the insurgents firing on a 
procession of nnarmed citizens, friends of order. 

29th.—New South Wales Government Five per Cent. Loan for 
407,0001. Subscribed at 98/ 16s and upwards. 


AprIL, | 
8rd.—Argentine Six per Cent. Loan for 6,122,400: nominal, at 883, | 
or 87/ 3s, reckoning allowances, introduced by Messrs Murrieta. 
6th—New Zealand Government Five per Cent. Debentures for | 
1,200,000/. Subscribed at 95/ 15s 6d. 
11th.—Subscription for 300,0007 Seven per Cent. Bonds of Central | 
Uruguay Railway of Montevideo at 75. 
12th.—Bank rate reduced to 2 per cent. 
20th.—Production of the Budget of Mr Lowe, Chancellor of the 
Exchequer The expenditure for the year estimated at 72,308,000/, the | 
revenue at 69,595,000/, leaving a deficit ef 2,713,000 which it was pro- | 








posed to make good by certain alterations in the probate, legacy, and | 
succession duties, to prodyce about 300,000/, together with a stamp | 
duty upon matches, fusees, and wax lights, from which 550,000/ was 
anticipated, and an augmentation of the ineome tax, substituting a per- 
centage of 2/ 4s for the former poundage, which would yield 1.950.000! ; 
the increase being about 13d per pound. tax on matches was sub- 
sequently abandoned, and an increase of the income tax from 4d to 6d 
in the pound adopted. 

26th.—Queensland Six per Cent. Debentures for 200,0002 Sub- 
seribed at 106/ 1s 6d and ie 

Y. 

9th.—Costa Riea Six per Cent. Loan of 500,000/, at 72, introduced 

by Messrs Bischoffsheim and Goldschmidt. 
_12th.—Subseription for Tasmanian Government Loan of 52,800/, in 

Six per Cont. Debentures ; all taken at 105/ 11s 6d and upward. 

15th.—Subscriptions invited by Messrs Rothschild for 750,000 Three 
per Cent. Obligations, of 20/ each, of the Lombardo-Venetian Railway 
at the price’ef 8/ 18s, 

16th.—Destruétion 6f the column in the Place Vendome by tho 
Democracy of Paris. 

18th.—Subscriptions invited by Mossrs Stern Brothers for 2,622,781/ 
Spanish Six per Cent. National Lands Mortgage Certificates, at 80. 

: 19th.—Sierra Leone Six per Cent. Debentures for 25,000/, subseribed 

at par. 
23rd.—Subscriptions invited by Messrs M’Calmont Brothers and Co. | 
for 1,400,000/ Six per Cent. Bonds of the Philadelphia and Reading | 
Railway, at 90. 

24th.—Firing and destruction of public buildings in Paris by the in- 
surgent Communists. 

29th.—Suppression of the Paris insurrection. 


JUNE. 
ae reduced to 2} per cent. 
th.— action of Freneh Five per Cent. Loan of 90 millions 
sterling by Messrs Baring and Messrs Rothschild, at the price of 824, 


in 16 monthly instalments. The whole subscribed two or threo times 
over. 


JULY. 
2nd.—Installation of the Government of King Vietor Emmanuel at 


18th.—Bank rate reduced from 23 to 2 per cent. 

21st.—Bank of France discount from 6 to 5 per cent. 

26th.—Subscriptions invited by Messrs M’Oalmont Brothers and Co. 
for 300,0001 Massachusetts Five per Cent. Bonds at 91. Bank bullion 
27,444,4411 the highest point of the year, 

Sed. Metropolitan Board of Werks 

= po of Works issue of 900, . 
wear oot Gente-cahecstbed at 96/ 3s and sou : ee 
ubscriptions invited for Se 

the Septhtinet Ue ae ven per Cent. Loan of 100,000/ for 


19th.—United States Five per Cent. Loan f offered 
par by Messrs Jay Cooko, MeDulloch, and Co. ——— , 


ie ae SEPremBer. 
_ oth.—Subecriptions invited by Messrs Dent, Palmer, and Oo., for a 
Six per Cent. Turkish Loan of 5,700,000/ nominal stock at 73, secured 
ae ge ze Egyptian Tribute (399,000/ per annum). 

_ riptions received by Spanish Financial Agency for Three 
per Cent. Loan of 6,375,000/ sterling at the price of oe The applica- 


tions in London, Pari : ; : 1 
times the amount woth re Lisbon, and Madrid, were eight 


Sa 
lle 





eat 





ote working § arrangement between 


17th.—Opening of the Mont Fenli tedonat, and Yorkshire Rail Railway 


21st.—Bank rate raised 
in the railway market. from 2 per cent. to 3 per cent. Severe fall 


28th.—Bank rate raised from 3 to 4 per cent, 


4th.—Reduction in inland 
7th.—Bank rate raised from 
10th.—Destruction of the ci 













: k ballon, 19,172,898/, the lowest point of the year. 


Costa Rica Six per Cent. Loan f ominal 
74, Seared by Mesare Biseboffbin and Goldschmidt, 0 - 
—Vruguay Six per Cent. Loan for 3,500,000/ 
69} net), introduced by Messrs Thomson, cage oe ma 


Novempgr. 
8rd.—Bank of France discount d 
ieny-Sedk wie wetend tet eres 


hice ee for 140,000/ South Australian Five per Cents. at 


20th.—TIliness of the Prince of Wales. 


23rd.—Paraguayan Loan of 1,000,000/ nominal, in Eight 
Bonds, introduced by Messrs Robinson and Fleming at a ee 


27th.—Subscriptions invited by Messrs J. S. Morgan and Co. for 


ares Six per Cent. Mortgage Bonds of the Philadelphia and Erie 
at 87}, guaranteed by Pennsylvania Railroad Company. 
Bank rate reduced to 34 per cent. 


14th,—Rally of the Prince of Wales from previous d i- 
tion. Bank rate reduced to 3 per cent. ae re 


80th.—Consols, French Ren bullion, 2 
ob dae pe = tes, 549. Bank bullion, 24,914,822 


(LZ) LONDON JOINT STOCK BANKS—HALF-YEARLY 

REPORTS AT 31 DEC., 1871, AND THE RESULTS 
|} OF THE TWO YEARS 1870 AND 1871. 

THE appearance yesterday of the last of the reports to be in- 
| cluded in our usual analysis enables us to complete the Tables, 
and offer some comments on the variations exhibited. 

The first Table (A) relates to the Paid-up Capital and Re- 
serves, and to the Cash Deposits—as given in every case ex- 
cept, as usual, that of the London Joint Stock Bank, in the 
accounts of which the Acceptances are still hidden in the 
return of “ Deposits” :— 

(A) Lonpon Joint Stock Banxs—Dec., 1871—Last Four Half-Years 
1870-71—Deposits and Capital.—(0,000’s omitted—thus 26,22 = 
26,220,000/, and 10 == 100,0002) 





Japital Paid-up and 
Reserve. 











1871. 








Banks, and when 1870. 


Founded. 31 30 
Dec. June. 








£\£ 
1. Lon. & Westmstr ’34] 26,22| 22,77] 21,98) 19,60] 3,00) 3,00} 3,00, 3,00 
2. Lon Joint Stock* ’ 163 1,62 
B. Dion ccnccoceceee 1,50, 1,50 
€. Oty .isisspscoccores 5959 
6,72 6,71 
} 

5. Imperial, Lim. .. 50, 50 
6. Alliance, Lim " 1,00 
—— 

8,20, 8,21 

7. Consolidatd,Lim. ’ 85) 84 
8. Central, Limited ’ 10, 10 
9. Metropolitn,Lim. ’6 21; 21 
18 


10.{Lon.&S, Wst'n,L. °6 


| 11. London &County 


73,10) 65,39110,95 10,99111,04 11,04 


all the other 


Bank @ like 
* The London Joint Stock oes not, 11,190,000! 


Banks, separate Acceptances from Deposits. Hence the 17,1 
above must - y reduced to arrive at the Cash Deposits. In 
December, 1867, the Y coeptances were given at 2,734,000, but may 


mow be much more, 


The increase in Cash Deposits since 30 June, 1871, and 
81 December, 1870, is by far the most remarkable in the 
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te London ) case of the London and Westminster Bank, where the angmen- 
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tation is 3} millions beyond June last, and 4} millions beyond 
December, 1870. At the Union the increase is a little over 1 
million since June, and 2} millions over December. The 
City and Imperial both exbibit some increase, and the same | 
remark applies to most of the Banks of more recent formation . 
The London and County shows an increase of 1} millions 
over June, and 2} millions over December. 

The next Table (B) gives the Oash and Government 
Securities, and the Dividends: — 


(B) Lonpon Jourr Stock Banxs—Dec., 1871—Last Four Half-Years— 
Cash, Securities, and Dividends. 


ee A AC AL ANE OT CLIO LOE ALL, OT 







Dividends & Bonus. 


Cash and Government, &c., 
Securities. . Cent. pr. Annum. 


Lon.Jnt.Stk, 3,119,000, 648, 
fiels 8,374,000.7,982, 
865,000) 7 


Union 


eeeeeceee 


Metropolitn. | 
Lon. & S.-W. 


The most remarkable increase in the Cash and Government’ 
&c., Securities is with the Union, where the additions are 17 
milliops over Dec., 1870, and 22 millions over June, 1870. 
The London and Westmi nster and the London Joint Stock and 

| 


oe 
a ree 


the County also exhibit larger figures under this head, 


The Dividends for the half-year ended 31 Dec. last are 
scarcely higher than for the preceding half-year ended June, 
1871. As compared with the second half of 1870, the Divi- 
dends for the corresponding half of 1871 are the same at the 
London and Westminster Bank, a result which will excite sur- 
prise considering the large increase in the Deposits, and the | 
prevalence of high rates of interest in the Autumn of 1871. 
When we come to Table (D), we shall be able to judge better 
of this result. The London Joint Stock pay a half per cent. less | 
than at 30 June last ; the Union the same dividend as at that 
time ; the London and County one per cent, per annum more. | 
The smaller Banks also about 1 per cent. per annum more. | 
Table (C) shows the acceptances :-— | 


(C) Lonpoy Jomr Stock Banks—Dec., 1871—Last Six Half-Years— 









































ep ee ee ne er EST 
1871. 1869. 
Banks. 

81 Dec. 30 June} 31 Dee. 80 June.j 31 Dec \30 June. | 
ei ale | 
£ | £ | 2 | 

Lon. & West./1,015,000 920, ne 734,000 

Lon.Jnt.Stk ..jno return no ret o return|no return 

Union ,.......-/4,868,000 8,142, ,972,000'5,693,000 

ie Gia 2,327,000 1,878, 536,000/3,066,000 
Imperial... 335,000 270, 91,000, 130,000 | 
Alliance ...... 321,000 253, 208,000) 238,000 | 

Oonsolidated..| 221,000, 181 256,000} 195,000 | 


Metropolitan.| 118, 102, 
Lon. & S.-W. 44,000, 30, 


La. & County girs a: com 101,000; 


| 


In every case the Acceptances at the end of 1871 are higher 
than at any of the preceding three half-yearly periods. The 
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(D) Loxpon Jomr Stock Banks—Profit Results —( Continued.) 


2 3 4 8 9 
ts— 








increase at the London and Westminster is trifling. The in- 
| crease of Deposits and Acceptances at the London Joint Stock 
| is more than 8 millions beyond June last, 5 millions 
beyond June, 1870, and half-a-million beyond Dee., 1870. 
How much of this is Cash and how much paper there are no 
means of saying. At the Union the increase is 1} millions 
over June last, but not very much over Dec., 1870. The 
| City Bank is nearly half-a-million beyond June, 1871, and 
| Dee, 1870. In the case of this Bank the Cash Deposits are 
2,780,000, and the Acceptances 2,327,000/. The Accept- 
ances at the younger Banks are for amounts small by compa- 
rison with the cases already named, but in every instance the 
figures at Dec. last are higher than at the preceding periods. 
| The London and County Bank show 2$ mullions Acceptances 
| at Dec., as compared with over 2} millions at June last, and 
over 3 millions at Dec., 1870. 


In the next Table (D) we have expanded the analysis and 
calculations given at the close of 1870, by including in the 
Table the four half-years of 1870 and 1871. The principle 
of the Table is to show the profits obtained from the busi- 
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Profits | Computed Resul 

















































































































} ness of the Banks, apart from the income yielded by the Paid- 

: up Capital and Reserves. It is reasonable to assume that 

. these two elements yield 4 per cent. perannum ; and deducting 

that 4 per cent. from the amounts at credit of Profit and Loss 
after providing for bad debts, for interest allowed on 
Deposits and Ourrent Accounts, and for rebate on bills unex- 
pired at end of the half-years, the remaining amount of 
course represents the income yielded by the employment of 
customers’ money, by commission on Acceptances, and by other 
sources of various kinds, ordinary and special; and this re- 
mainder may be best tested as giving a certain Percentage on 
the Oash Deposits. Before we can arrive at the final divisible 
fund, we must further set aside the Expenses of Management. 
| (D) Lonxpox Joust Stock Banxs—31 Dec., 1871—Last Four Half-Years 
1870-71—Profit Results. (In cols. 1 and 2 the 0,000’s are 
__ omitted—thus, 2,00 = 2,000,000/, and 9 = 90,0002) 
i 3 3 4 5 6 7 8 9 

Profits | Computed Results— | ‘Ss 4 

after Half-Years. De eee 

Paid up Deduct- > 3 5 Note.—The profits in col. 5 are the figures which remain after pro- 

ing 4%p.a.Derivdfm Osh} & 2 | viding for bad debts, interest allowed on deposit and current accounts, 

nt. andon Cap. Dpsts. & othe rs and for rebate on bills under discount at end of the half-years—but before 

Cap.) Res Rebate.| & Res. sourcesin }-yr ge setting aside expenses, except in the case of the Union Bank, the 

— accounts of which do not give the expenses, but include them with the 

2 | £ £ £ A ct. other deductions. The above figures therefore relating to the Union 

om 8 Bank must be read with this important qualification. 

3,00 1, n.& West./’70,30J ne. ~ eneee) er . Tne London Joint Stock Bank mix up Acceptances and Deposits, and 

2 | ence it is impossible in their case to give the Percentage uired 

rc n | » 31 Dec ietig i 60,000 re in col. 8, and for the same reason the totals of the Table: veqeive 

e ; °71,80J'ne! 249,000 60,000 189,000116 71 62,800 | correction. 

oi The Table may be read thus:-——The London and Westminster Bank 

.* ” » 31 Dec <i 60,000 a 62,000 | had at 31 Dec. 1871, 2,000,000/ Paid-up Capital, and 1,000,000i 

= s Reserve (cols. 1 and 2), together 3,000,000, upon which (say) 

1,20 Jnt. Stk./’70,80J ne nee woe 100,300 — 135,600 . oe cent. per annum provided 60,000/ (col. 6) in the half-year. The 

rofits were 239,000/ (col. 5), leaving 179,000/ (col. 7 th t 

” » 31Dec esoten eee en — |35,750 | made on the 26,220,000! Cah Deposits (Table S ee to 188 74 

” °71,30J nej 179,000 rr ed — 135,000 | per cent. 4 the six months, or at the rate ef 27s 2d per cent. per 

y annum. e Expenses were 62,000/ (col. 9), which, deducted f 

” » 81 Dec] 163,000) 32,800, 190,200; — | 41,200 179,000/, leaves 117,000/ as the ‘six eieet toate tia from the 

| business apart from the Paid-up Capital and Reserve. The Expenses 

, ; 1,20 a °70,30J'ne} 100,000 80,000) 70,000 14 ys were equal to 58 per cent., or 10s per cent. per annum, on the Deposits 
1, oe wi» [see Note.]) » 31Dec} 116,000) 30,000 86,000 15 = : , 

. oA i 71,80F-nel 121,001 30,0001 91,000115 & The singular feature in this Table is that the three oldest 
| 3 etd iit i adllie | and largest of the Banks have each made less profit in the 
| mom ” ; | ) ; | ean _ in = first half of last year(1871), notwith- 
Ye ; standing the prevalence of high rates during t ths i 
‘ = & 50 eeeee eal 1 2 : & _ — ~ 
: 3S ity 70,30J"n 11,800 er 717,700 | the Autumn, and notwithstanding the considerable increase in ; 
ee adie » 81Dec 11,800 28,200128 17,300 | the Deposits appearing above in Table (A), At the London and 

ef al.» °71,80J'ne 11,800} 30,200.24 10) 17,600 | Westminster, while the Deposits are $4 millions more, the Profits 

E a , 81Dee 11,8001 83,20024 117,500 | 87° 10,0007 less—namely, 179,007, against 189,000. At the 

a | London Joint Stock the profits are 16,000/ less—viz., 130,000/, 

3 45 mperial ...'70,303’ne 10,000] 14,0017 5} 10,700 against 146,000/; at the Union 1,0001 less; and at the Imperial 

= $1 Des 2,500/ less. The explanation: we believe to consist almost 

em: hem » 10,000} 14,500.18 10) 10,900 | rs: 

oe 6 71,809) sasha 1,200 ane entirely in the circumstance that for some six or seven weeks 

Me a , in the Autumn, when the Bank rate was kept up at a point 

ae » | os ” 10, 15,000)13 9,000 | considerably above the market rate, the Joint Stock 

rif lost very large amounts by their adherence 
es 97 -/'70,800 ne 19,400, 18,600.25 4) 18,000 | to the traditional rule of taking the. Bank rate as the 

Ze re ge ay 19,400] "11,600:17 31 15,900 regulating index of the rate of interest allowed by them 

Gs . 71,307" 17,200, 18,80028 716,000 | 92 deposit and current accounts. The traditional rule has 

: $ a , i 17: 19, ssslie 101 13,600 a for the Banks to allow 1 per cent, per annum less than 

5a e a. rate of the Bank of England; but when, as 

ee 0,307 17,000 27,0001 101 3,000 = e fact in October and November last, the minimum 
; pes : _Wwas kept at 5 per cent. while the market rate was 
4a vi ® in 7, sii 12,500 | considerably under 4, or even 34, the consequences were 
ae " ” 71,303" 17,000 15,700 12 13,600 : 


most serious to establishments having large Deposits, and 
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having not only Deposits bearing 
ices Of current accounts, It is quite 
Judging by the figures of the ing 
rule of “1 per cent. below Bank ” 
cost the shareholders of the 
at least 1 per cent. less dividend for the half- 
England keep up the practice 
public ae me a not, it is 
or the London Banks 
agree among themselves, by means of a idliteacn Con- 
erence, the rate to be allowed on Deposits, quite indepen- 
of the proceedings of the Bank of England. 
testes Saves Sant a ae a 
in which these results cannot be Sot th ake Boe 


annum. The City, doubtless aided by the Commissi 
Acceptances, exhibits 49s per cent. om annum ; the Metro. 
politan exhibits 478; and the London and County 45s; 


always remembering that from th ul 
a hae ' g ese results expenses have 


The final Table (E) collects into a few lines the general 
results of the preceding detailed Table (D), subject to the 
qualification pointed out in the note at foot of it :— 


(E) Loxpon Jor Stock Banxks—31 Dec., 1871—General Summary 
of Net Profit and Loss Results—Four Half-Years, 1870-71. 





Note.—It must be borne in mind that the Table is confined to show” 
ing the profits yielded by the Business of the Banks as apart from thei* 
Paid-up Capital and Reserve. Reckoning these two last-named item® 
as affording 4 per cent. per annum, and reckoning that the Reserve, upon 
which no dividend is paid, furnishes (say) 1 per cent. per annum on the 
Paid-up Capital, the figures in col. 10 will have to be increased by 
5 per cent. per annum ; so that in 1870 the general result would be an 


average net result of 13} per cent. per annum, composed of 8} per 
cent. from the Business, and 5 per cent. from the Capital aided by the 
Reserves. In 1871, the figures were 10 per cent., plus 5. 


The special imperfection of a general table like tte pre- 
ceding one (E) consists in the necessity of including in it 
several Banks still more or less recent and undeveloped. 
Taking the general facts however as we find them—namely 
a profit of (say) 10 per cent. per annum afforded by the busi- 
ness of Joint Stock Banking in London over and above 4 per 
cent. per annum on Paid-up Capital and Reserves—it cannot be 
said that the benefits to the shareholders are exorbitant, or 
even more than is necessary to attract and seep in this class 
of enterprise the resources, ability, and experience indis- 
pensable for its prudent prosecution.—(EconoMIst, Feb, 3, 
1872.) 


To the preceding account of the London Banks may be added 
the following on Joint Stock Banking in Scotland—1871 :— 
Ste which 9 Pat than th 
ks in Scotland, of which one only is younger than the 
cldcet-cstablished joint stock bank in a and several date 
from in last century, present many features in common 
with ny in oa ty bat with well-defined characteristics of 
their own. It may perhaps be said that all that 1s best in the 
constitution of the London banks has been borrowed from Scot- 
land, where the principle of joint stock banking was so much 
earlier unde , while in some — the advantage lies with 
the institutions of the northern kingdom. For instance, in 
making a comparison of the London and the Scottish joint stock 
banks, we find that the latter room in their note circulation— 
limited and confined as it is by the 


Bank Act—an element of 
profit which the former do not possess, and from the love of a 


ae 


paper circulation seonted be Govtne ty ing. ee i 
tence of one-poand notes, this has given banks there 
Se nee Sees 

ont 
ct must be represented 
banks. We do not propose 


profit is earned, by the banks in w 
ness of Scotland rests. 

Like those in London, the joint stock banks in Scotiand are 
eleven in number. But although the head offices are thus alike 
in number, the branches or agencies maintained present a striki 
contrast. The London and County Bank has above a bh 
branches, but the remaining joint stock banks are much more 
limited in their circle in operations. The result is that while the 
eleven banks in Scotland transact business at this moment at 
about 780 offices, the agencies or branches of the London banks 
are 600 fewer. Notwithstanding the expense which the main- 
tenance of so many subordinate offices must entail, the Scottish 
banks exhibit a ratio of profit to the gross working resources in 
excess of what is shown by the eleven London The rate 
of dividend is, on the average, lower, because the paid-up capital 
is larger in the case of the Scottish banks, and the deposits, &c., 
make up a total of about 20 per cent. less, but the proportion 
of profit to the whole sum available for banking operations is 
fractionally higher. 


The following gives the paid-up capital and reserve of the banks 








in Scotland, as shown in their latest published reports :— 
Paid-up. Reserve. 

Banks. £ £ 
Bank of Scotland .............000+ 1,000,000 ...... 371,117 
Royal .....s.ssccccesssossersererseenes 2,000,000 ...... 528,049 
British Linen Company ......... 1,000,000 ...... 423,651 
SERIE Accemnengtssinbenttiin 1,000,000 ...... 450,162 
SPE ctansarisevesteitnesencinunens 1,000,000 ...... 556,442 
WO chinaineeiedennnmnidetnandtpubsitn 1,000,000 ...... 441,166 
Ce cdeniiowaciincesinntie 900,000 ...... 430,420 
City of Glasgow .....csscsescscees 870,000 ...... 365,545 
North of Scotland...............s0« 820,000 — ..nece 78,219 
Aberdeen Town and County...... 182,000 ...... 36,205 
CRETE coccdncecncsintiborsensiinnn 125,000 ...... 65,870 
SR cinstescoumtroniernigen 9,397,000 ...... 3,696,846 


and 2,599,167/. On tho-e foundations of capital and reserve the 
banks have accumulated the follow ing sums in the shape of accep- 
tances, deposits, &c. :—Eleven London banks, 96,268,740/ ; eleven 
Scottish banks, 76,273,079. 
the institutions were therefore during 1871 107,267,867/ and 
89,346,222/ respectively. 

The gross amounts at the disposal of the Scottish banks for 
profitable employment, although great enough to indicate a high 
state of commercial activity in the North, is considerably less 
than the sum in the hands ot the London joint stock Ceaies 
while the capital and reserve fund are considerably larger. The 
consequence is that the profits earned and the average dividend 
declared are much less in Scotland, while, as we have said, the 
the rates of profit to the total available resources of the banks is 
slightly higher, thus :— 


Available Per Average 

Resources. Profits. cent. Dividend. 
London banks... 107,267,867 1,270,597 1°25 14-79 
Scottish banks. 89,346,222 1,188,244 1:30 11:58 


While the profits actually made were, as above stated, the 
amounts divided, on which the average dividend quoted above is 
based, were—London, 1,243,172/, and Scottish, 1,086,500/. 

To complete the comparison between the Scottish banks and 
those in London, against which we have placed them in juxta- 
position, the fol.owing gives the amount of the paid-up shares, 
the latest quotation, and the last dividend declared :— 


Last 
Paid Dividend. 
per shaie. Price. Per cent. 
Bank of Scotland .........sesesee eee | en 12 
Royal Bank  .......sssesseeeeeeeees 10D: ccoces ES dnsnce 8 
British Linen Company ......... BOB» cccece MF ecccce 13 
Commercial Bank ........0++++++:+- BOD cccces 296 14 
National Bank ......s0000+--+geeeee WOO scages Bee sacnes 16 
Union Bank® ......ccosessseresseeree 100 ceciee 2555 ....0 12 
Clydesdale Bank ........++++s0++es 100... ee 12 
City of Glasgow Bank ............ BOE cccece 200$ 2000. 9 
North of Scotland.........-.+s«++« © - ccosee BE cccces 10 
Caledonian ......s0scecseseserse coves BE coccee 6] soseee 12 


M) THE LONDON DISCOUNT COMPANIES.—REPORTS 
OF 31 DEC., 1871, AND FOR THE PREVIOUS FOUR 
YEARS, 1867-70. 

We resume the investigation of former years of the accounts pre- 
sented by the three public Discount Companies (Limited) in 


| London for the year and half-year ended 31 Dec., 1871, and we 





The corresponding totals of the eleven London banks are 8,402,020 


The total amounts at command of 
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a ON rearrange Hn a pce po 
| 


| carry back the coniparison for the previous four years, 1867-70. | 
Besides the three public companies there are, as 1s ye 
in the 


known, a considerable number of private firms engaged 
business of Bill Brokers. Many of these are little more than 
mére agerits for each particular transaction between persons 
| having bills to discount and bankers and others having 
mohey to employ it disedtinting. Thésé are called “ runnin 
“ brokers,” to distinguish them from the Discount Houses o 
long standing and great resources and credit, and having there- 
| fore the command of large Deposits habitually left with them. 
|| The number of thése considerable private firms in London 
| terides to increase ; but we do not think that the changes of 
1871 render it necessary for us to extend our estimate of 
| former years, to the effect that besides the three public 
companies there may be assumed to be in the whole seven 
| private concerns, each of resources of Capital, 
| Reserves, and Deposits equal to the average results under these 
| heads presented by the public companies. 


| The following Table (A) gives the Paid-up Capitals and 
| Reserves, and the Dividends and Bonuses of 1871 and the 
| preceding years :— 

(A) Lo&pox Drscounr ComtpaNtz#s—1867-71—Capital Paid up, Reserves, 


| and Dividends and Bonuses paid.—(000’s omitted—thus 797, = 
| 797,000/, and 2, — 2,000.) 
} 














\Natnl. Disent., ’56 
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The Subscribed Capitals are :—National Discount, 4,000,000, in 25/ 
sharés, with 5/ paid, selling at 13; General Credit, 2,000,0004 in 10/ 
shares, with 7/ 10s paid, selling at 10; the United Discount, 375,000/, 
in 15/ shares, with 6/ paid, selling at 7}. 

The General Credit publish their detailed accounts only at $1 
December. The reserve of this Company was readjusted in 1870. 





Dates. | Div. . Div. 
|Capi-| Re- | and |Capi-| Re- | and i-/ Re- | and 
i | tal. jserve. serve. Bonus 
ae eee } / 
| £2) £ Mp. £ ®P- a 
| 196731 Dec..| 797, 497, 15 |— | 6 
}ises —,, -T ee 138, 8) 
| 1869 ” DA ” | 163 140, ” | ” 
| 1870-80 Jani . | , 18 lb dse 
| 81 Dec.) ,, | » 117 bs 4) 7 
11871—80 June, | y, | 18 hig © 06.3 
uae 


The Dividends in 1871 are all better. The National 
Discount Company is 18 per cent., against 17; the General 
| Credit is 7 per cent., against 5; and the report of this 
| company indicates a very complete reorganisation and rapid 
| growth of business. The United Discount, the smallest 
| company of the three, is 84 per cent., against 7. We shall 
|| 8e6 more of the detail of these profits in 1871 when we come 
| | to Table (D). 
| Table (B) gives the Deposits, and the Cash and Government, 
| &e., Securities. It is gratifying to observe that the Accept- 

ances are practically nil. Itis no part of the functions of a 
|| Discount Company to accept bills. Its proper business is to 
}| sit in judgment upon the acceptances of other parties. 
(B) Loxpox Disoount Oopantes—1867-71—Deposites, and 

Oash and Government, &c., Securities. 


Nee, ee aaa 
ee 


Deposits. 


Cash and Gov. Securities. 











Dates. 





, National | General | United National | General United 
| Discount. | Credit. |Discount. |Discount.| Oredit. |Dise’nt 


| 





} ——— 


| Bp ee? v3 £ £ £ 
ec Dee... 6,985,000, 763,000\1,053,000)| 978, — | 54,000 


1868  , | 7,946,000 2,491,000.2,088,000)|1,838,000! 960,000 70,000 


} ' bie 
lise9 | 8,057,000 3,576,00011,555,000 1,100,000 361,000 56,000 

























| 1870~80 June.| 8,089,000 — 1,650,000, = | 58,000 
| y —sl Dee..| 9,152,000/4,608, 175,000)/1,520, 726,000, 52,000 
1871—30 June. 9,570,000, — if ro = | 68,000 
4, —81 Dec.'10,774,0007 349, 1,807,000. 659,000! 58,000 
At 31 Dec, 1871, ceek anon :—Natior i nil; 











The growth of the Deposits in 1871 over 1870 is large, and 
carrying back the comparison to 1867 and 1868 the amount 
has beén early doubled. 


The next Table (0) éontidtiés the siethod of sstiniute 
adopted in former years to arrive at an approximate state- 
ment in figures of the progréss of the business of Dis- 
counting ih London by the Discount Companies and firths, 
apart from Banking Companies and Private Bankers. We 
first set out the total and the average means+Paid-ip 
Capital, Reserves, and Deposits—held by the thrée public 
companies. We then assume that the Private Discount firms 
may be represented by assuting the existence of seven further 
similar averages. We adhere to the computation of 50 days 
as representing the average unexpired time of the bills under 
discount, and hence deduce that the resources are turned 
over rather more than seven times in the coursé of the year ; 
and finally, this total “turn over” will leave a given amount 
of bills in the hands of the Discount Companies and Houses 
to fall due on each of the 300 working days of the year, and 
therefore to constitute in each of these days # definite and 
imperative obligation to be provided for in the money niarket, 
(C) Loxpon Discount Compantes—1867-71— ss of Total 

Means held as Capital, Reserves, and Deposits—The Three Com- 

panies, as abové.—(000's omitted—thus 571, — 871,000) 


| ; | 
's1 Dee. /81 Dee. {81 Dec.,'31 Deb, 81 ‘Dee, 






































een 71. || "70. | "69. "| "68. "| "67. 
L | £ | £ £ | £ £ 
Capital Paid-up ............... y ren 2,437 237) 2,485) 2,431 
ResOrves ...:sssieceessecessenees | 7 541 n¢ i 677 
8,008) 2,978) 3,151 3.114 3,108 
Deposits ssssssvssesstssssssebees oo.5e7 15,086 13,188 12,475) 8,751 
Total Means ............... 23,595 18,913) 16,389, rr 11,859 
it. 
Average of 8 Companies...... 7,865, 
| |. 
iil. 


Estimate of (say) 7 more) 
Discount concerns (in>| 78,65 
all 10) at same average) 


IV. mins. 
Equal (at an average un-) 
expired date of 50 days 
of the Bills Discounted) }| 574 
to a total Discount per 


annum Of (88Y) ....s000 


ws 


Leaving to fall due at each - 
of the 300 working days 1, 
(say) 


FOO OEE ETH e eee eeEe 





The increase shown by these figures for 1871 over 1870 is 
25 per cent., and over 1867 it is 100 per cent. The increase 
of Means has so far since 1867 been in advance of the increase 
of Bills as corroborated by the continuance of low rates of dis- 
count. We are now perhaps coming to & period when the 
activity of trade and the energy and boldness of néw 
adventures will reverse the process, and the deniands on the 


discount market will be in advance of the growth of its te 
sources, 


Tn the next Table (D) we apply to the thre Disddtint Cori |! 


panies the analysis of Profit and Loss results we applied last 
week to the Joint Stock Banks, 











Mareh 16, 1572, ] 


Results, With the Percentages on Deposits held of 
(in cols. 1 and 9 the 6,000! the several classes, 












52,000} 99,000/23 -/ 20,1004 10 


j 
i ee 
i | 


26,000| 56,000.12 - 20,8002 8 
sory 58,000/10 7 10,6002 - 


52,000 114,000122 7 20,9004 3 
| 


| | 
2,800 83009 6 44005 - 
2,800, 9,600 8 9 38003 7 





—_—_—_-- ——— ——_—— 





une} 11,100 
12,400 


——— — 


alg | 
5,600, 17,0018 3 82008 7 


POLS... cdec 1 sons 
16,500 9 4 44008 9 


| 
2,900 
7,700, 6 9 3,9003 4 


2,900) 


| wena 
6,800 18,20016 1 8,800/7 1 











68,000 94,00025 6 13,6008 7 


= — 


1870} 293,600] 119,200 184,800.21 10 43,5005 4 
11 $47,000} 120,800 226,20020 3 42,8004 2 








Note.—This table tiay be read thus—For the year 1871 the National 
Distount Company made 166,000/ profits after providing for bad debts 
atid rebate at end of ye&r, and paying interest to depositors. Towards 
this result the Paid-up Oapital and Reserve contributed, at the assumed 
rate of 4 pet cetit. per ahnium, 52,000/—leaving 114,000! as yielded by 
the Business, of 6qual to 22s 74 per cent. on the Deposits held. The 
Expenses were 26,9001 or equal to 4s 34 per cent. on the Deposits— 
leaving therefore 98,100/ (or 18s 4d per cent. on the Deposits) as the net 
result of the year. 





In discussing this Table we must leave out of view the 
General Credit, the progress of which is exceptional at pre- 
sent. The other two companies exhibit the same result as 
the large Joint Stock Banks, as relates to the smaller profits 
of the second as compared with the first half of 1871, and 
arising doubtless from the same cause=viz., the unfavourable 
effect last autumn of the traditional rule of following the 
tninimum rate of the Bank of England as the index of the rates 
to be allowed on Deposits. The National Discount shows 
only 2,000/ more profit (col. 7) at 31 Dec. than at 30 June— 
notwithstanding 1} millions more of Deposits, and twe 
months of comparatively high rates of discount. The United 
Diseount shows 2,8001 less profit at Dec, than at Jane, 
That the shareholders in the Discount Companies and Joint 
Stock Banks will not long remain quiet under such a state of 
things may be regarded as certain. 

The final Table (E) brings into juxtaposition the ultimate 
Profit and Loss restlts for 1870-71 of the Discount Companies 


COMMERCIAL HISTORY AND REVIEW OF 1871. 


and 4 = 40,0007.) 
eee B® - aq | 
Computed Results— 
Int. 4 5 

on Cap.| Yielded by 

& Deposits. 
pr ct. . ct 
£ £ i i oes 
26,000} 48,000 12 -| 10, 7 
26,000) 51,000/11 3 


——J 
61,600, 57,40024 10 15,2006 By 


and Joint Stock Banks=stdking the figures relative to the 


latter from our article of last week :-— 
8 are omitted—thus, 80 — 800,000/, (E) 
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Lonpon Discount Companies anv Loxpon Jour Sroox. Banas | 


—1870-71—Comparative Results of Profits and Loss Operations 


in the Two Years. 

(N) FINANCIAL AND COMMERCIAL PROGRESS 
DURING . 1871, AS. SEEN IN THE LONDON | 
BANKERS’ CLEARING-HOUSE STATISTIOS. 

(From the “ Financier.”) 
The returns for 1871 issued by the Lomdon Bankers’ Clearing-house 
are really astonishing. The totel of cheques and bills paid through that 
establishment for the year ending on Saturday, December 30, amounted 
to nearly five thousand millions, or, in exact figures, to 4,826,034,000/ 

This is 911,814,0004 or more than 23 per cent., in excess of the corre~ 

sponding total for 1870. An idea of the relative extent of the commer- 

cial and financial progress achieved in 1871 may be gathered from the 
fact that the aggregate for 1870 had exceeded that for 1869 by bus 

287,824,000/, an advanes of not quite 8 per cent., while the improve- 

ment in 1869 over 1868 (the first complete year in which these most 

useful statisties were issued) was 201,211,000/ or barely 6 per cent, 


atin. 





en meme Se 





Note.—This table is formed on thé plan of measuring the Profit and 
Loss results in the ultimate form of the Percentage on the Oash De- 
posits held, afforded by the tigures after deducting Interest at 4 per 
cent. per annum on paid-up capital and reserves, tha amount allowed for 
interest and rebate, and bad debts and depréciations: Cols. 2 and 8 
give these Percentages for the Jont Stock Bans and Diséount Com - 
panies. The results in cols 8 and 9 must of course be increased by the 
(say) 5 per cent. per annum on paid-up capital yielded by that capital, 
aided by the reserves. In 1871 therefore, the average available fund 
would be 73 plus 5, equal to 12} per cent., for the Discount Companies, 
and 10 plus 5, equal to 15 per cent., for the Joint Stock Banks. 


The figures in this Table are curious, As the Discount Com- 
panies have to pay interest on all their Deposits, and the Joint 
Stock Banks on only a part of them, the gross profit of 
the former is only ‘three-fifths—say 20s, against $50 
per cent. on Deposits—of that of the Banks. But then the 
Diseount Companies carry on their business at a third of the 
Expenses—say 5s, against 15s per cent. on Deposits—of the 
Joint Stock Banks; and hence the Net Result is consider 
ably redressed in favour of the Discount Companies—say 16s 
per cent. on Deposits in the case of the Discount Companies, 
against 21s in the case of the Joint Stock Banks. The final 
result (col 9) gives a fund available for Dividend of 7} per 
cent. per annum from the business of the Discount Companies, 
and 10 per cent. per annum from the business of the Joint 
Stock Banks; and bearing in mind the risks of Discount 
operations, and the very small margin of profit on each trans- 
action, it cannot be said that the benefit to the shareholders 
is at all excessive. The National Discount Company has 
wisely set the example of establishing a reserved fund, which 
amounts to nearly two-thirds of its paid-up capital; and the 
command of such an ample reserve, combined with the avoid- 
ance of financing and acceptances, is the only mode—aided of 
course by prudent management—of carrying on with steadiness 
and success a large discount business under the ever changing 
conditions of the credit and enterprise of the present time.— 
(Economist, Feb. 10, 1872.) 
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i d the figures also show the average daily business 
we Og . A comparison is finally made 
e year 1870 :— . 


CLEARING-HoUSE Statistics ReLtatTixe to Stock Excuancr 
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of the last four years. The aggregate for each year is also added :— 


ToraL Amounr of Cneques and Biuts Paid through the London 
Bankers’ Clearing-house in each Quarter and Year during the last 
Four Years.—(Mlns sterling.) 











Total 


Jannary to} Aprilto | July to | October to! » posh 





June. |September.| December.| Year. 
| £ £ £ Z° 
1 841,7 851,0 885,6 | 3.425,1 
1} y 890,4 894.1 919.7 | 3,626,3 

1870 987,1 968,0 952,0 | 3,914,2 
iE assenad | 1,067,1 | 1,135,6 | 1,295,6 | 1,827,6 | 4,826,0 


| 
| 





| The above table is so arranged that the figures for each quarter of the 
past year can be at once compared with the totals for the corresponding 
quarters of either of the three preceding years. It will be seen that 
| during the whole period since the beginning of 1868 there has been 
uninterrupted progress. 

As the totals of 1871 have so largely exceeded those of 1870, the 
results for the several quarters must of course be also considerable. The 
returns are worthy of especial notice, as showing that the relative 
amount of progress went on increasing in a striking ratio from one 
quarter to another. Comparing the last four quarters with the corre- 
sponding period in 1870, we find some remarkable results. Thus, the 
increase of business in the three months ending in March last, as com- 
pared with the same months of 1870, was 60,205,000/; in the June 
quarter the increase was 148,480,000/; in the succeeding quarter it was 
827,598,0001; and in the quarter ending last December the advance 
was no less than 375,531,000 The contraction of business, caused by 
the war in the final half of 1870, no doubt explains, to some extent, this 
late extraordinary progress shown by a comparison of the amounts with 
those of that year. 


| We now pass on to the monthly totals of 1871, and contrast them 
| with the corresponding figures of the preceding year, giving also the 


variations :-— 
Monthly Total cf 


. i a 
ee 

















Clearing-hou e Corresponding 
Returns Totals Variation 
in 1871. in 1870. in 1871. 
Month. £ £ £ 
1} January .....ccccccseee 840.4 noes r= Decrease 10,0 
February .........++. Ee” - dine Bee." dnnece Increase 28,3 
a pee ie _ 418 
RATE ccvirorrcestovsess GAB? ike Oa sks — 44.0 
May eee eeeeeeeeeeerees 390.9 eeeeee 32 7,3 eeerece = 63,6 
June Seca eeneeeeeetere 375,3 eeeee . 334,5 eeeee . — 40,8 
PJaly ncoccocccccccceees GED ... (incon OS eee = 83,7 
1 August ... ...ccccreeee 410,0 —.ecore |) ea _ 98,0 
! September ...........+ Caw’ vstes ged § pee eee — 145,8 
} | October ....c0sseecceee eae: deine ee + cbaben — 183,7 
| | November ............ 434,0__...... GOS cine — 1234 
December ..........++ GAGS +: scoseo CS ° 118.8 
| | 4,826.0 0... meses. © .:.. — 9118 





























The broad features seen in the previous table are again reflected in 
the above figures. Each of the first six months’ totals is below four 
hundred millions, whilst each of the last six months exceeds that sum. 
{ As was the case in 1870, the total for July was the highest of any 
month. It will be noticed that January isthe only month in which the 
contrast with the previous year shows unfavourably; in every other 
month an increase is observable. The figures for the last four months 
are very remarkable ; thus, in September last the clearings were more 
than fifty per cent. above those of September, 1870; and the clearings 
in December exceeded those of December, 1870, by as much as thirty- 
six per cent. . 


A most satisfactory feature of the returns for 1871 is that the pro- 
gress exhibited in them is net limited to any one class of business, but 
extends to all—at least so far as indications can be gathered from these 
statistics. For instance, it has already been shown that the total in- 
crease for the year has been more than 23 per cent., and deducting 
from the figures the amounts on the Stock Exchange settling-days and 
on the “fourth ” of each month, we find that the increase on the residue 
has been 22} per cent., or from 3,103,169,000/ to 3,808,583,000/. The 
total settlements on the twelve iuland bills’ days (or “fourths ”) have 
been 211,095,000/, as against 176,137,000/ in 1870, showing an increase 
of 34,958,000/ or 19% per cent. 


The total settlements on the twenty-four fortnightly Stock Exchange 
account days amounted to 806,356,000/ against the corresponding figures 
for 1870 of 634,914,000/; for 1869 of 564,935,0004 and for 1868 of 
523,849,000 The proportion of increase during the last twelve months 
has been no less than 27 per cent. 
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The statistics of the London Bankers’ Clearing-house for 1871 were 
of so remarkable a character that it may be useful if we attempt a close 


analysis of the progress therein recorded, by comparison with that of 
the previous year. 


In the following table we have separated from the bulk of the Clearing- 
house business the transactions which take piace on we affected > 
Stock Exchange operations, and we annex the average daily amount of 
these settlements. In the first place, we take the fortnightly “account 
days,” then the second or next following day to the “ account day,” and 
afterwards the Consol “account days.” Each of these is separately 


The following table gives the total clearings during each quarter , dealt 











each quarter, and likewise for the 
with the corresponding figures for 


Serrime Days. 


(L) 
Average Daily Clearing on 
Fortnightly Settling Days in 
Shares and Foreign Stocks. 
Quarterending— 1871. aa 
£ 
March 381 ........ . 27,779,000 _...... 27,674,000 
June 30.....+.0000 30,429,000 ..... . 80,015,000 
Sept. 30 .......0+ 36,581,000 ...... 24,584,000 
Dec. 31......+.+++ 39,604,000 ...... 23,545,000 
Whole year ... 33,598,000 ..... . 26,455,000 
| aL) 
Average Daily Clearing on the 
Day Following each 
Fortnightly “Account Day.” 
Quarterending— 1871. 1870. 
£ £ 
March 31......... 15,456,000 ...... 15,375,000 
June 30 .....000 16,928,000 ...... 14,473,000. 
Sept. 30 ......... 19,317,000 ...... 14,249,C00 
Dec. 81......ccccee 21,690,000 ..... - 14,500,000 
Whole year 18,409,900 ...... 14,651,000 
(iz) 
Average Daily Clearing on 
Settling Days in Consols. 
Quarter ending— 1871. 1870. 
£ £ 
March 31 ......... 13,806,000 ..... - 12,982,000 
June 30........000 16,982,000 ..... . 14,501,000 
Sept. 30 ......... 18,234,000 ..... . 12,976,000 
Dec. 31.......0000+ 21,194,000 ...... 18,952,000 


Whole year ... 17,554,000... 


the advance attained to more than 16,000,000/ 
ticn that took place in financis] and commerci 


day. 


The average daily clearings on the day nert following each “ account” 
day, and also on the Consol settling-days, present a somewhat similar 
ratio of progress; indeed, bearing in mind the vast amount of the trans- 
actions represented in the two latter portions of our table, the respec- 
tive improvements in each quarter, over the figures of the previous 


year, correspond in a singular manner. 


_ With regard to the general operations of commerce, the following table 
gives the average daily clearings on the “fourth” of each month, or 
inland bills’ days, and also on all days of ordinary business :— 


CLEARING-HOUSE Statistics RELATING to GENERAL BUSINESS 











TRANSACTIONS. 
a 
Average Daily Clearing on 
“the Fourth” or 
Inland Bills’ Days. 
Quarter ending— 1871.. 1870. 
£ £ 
March 31......... 16,182,000 ...... 14,582,000 
June 30........0008 16,614,000 ...... 15,272,090 
Sept. 30 ......... 17,943,000 ...... 13,805,000 
Dec. 81.......00000 19,626,000 ...... 15,053,000 
Whole year .... 17,591,000 ...... 14,678,000 
(iL) 
Average Daily Clearing 
on Days. 
Quarter ending— 1871, 1870. 
£ £ 
March 81 ......... 12,220,000 ...... 11,287,000 
Tune B0...c0e.s0e04 13,012,000 |... 10,876,000 
Sept. 30............ 14,319,000 ..... - 10,775,000 
Dec. 31......000... 14,747, sseeee 10,523,000 
Whole year ... 18,580,000 ...... 10,860,000 
The 


—--——— 


13,602,000 


It will be seen that, while in the first quarter of 1871 the increase i 
the Clearing-house business on the fortnightly settling-days, as com 
pared with the figures of 1870, was but 105,000/ per day and in the 
second quarter 414,000/ per day, the increase in the third 
close upon 12,000,000/ per day, and in the last three months of the year 
rday. The contrac- 
operations during the 
last six months of 1870, aad the enlargement of them which occurred in 
the latter half of 1871, have mainly led to these remarkable differences. 
But a comparison of the latest figures with the daily average settle- 
ments in the first quarter of 1870, when there was as little idea of war 
as there is now, shows also a very great improvement. Thus, the aver- 
age fortnightly settlements in the three months ending March, 1870, 
were 27,674,000/ per day, and in the quarter ending in December last, 
they were 39,604,000/ per day—being an advance of 11,930,000/ per 
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Variation in 
1871 
with 1870, 
Increase. 
£ 
105,000 
414.000 
11,997,000 
16,059,000 





7,143,000 


Variation in 
1871 Compared 
with 1870, 
Increase, 
£ 

81,000 
2,455,000 
5,068,000 
7,190,000 


Variation in 

1871 Com 
with 1870, 
Increase. 

£ 
824,000 
2,481,000 
5,258,000 
7,242,000 


8,952,000 


quarter was 


Variation in 
1871 Compared 
with 1870. 
Increase. 


£ 
1,602,000 
1,342,000 
veesse 4,188,000 
4,573,000 


2,913,000 





Variation in 
1871 Compared 
with 1870. 

Increase. 


vesese 4,224,000 


2,720,000 


ever, to the enormous ramifications of the business tuestiea, embracing, 


as it does, every branch of trade and 
highly encouraging. 


manufacture, the results are 
————————— eee 
i Sanns::,-:a,e enema 
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“ fourth” of each month in 187i was three ile moe 
Se artes ne eae average in 1870; and the cone 
a free monde of ray uore than five millions, as compared with the 


ae. average settlements at the Clearing-house in the 
were 13, 0004, against 10,860,000/ 

, and 9,647,000/ in 1868, and 243, 

days—from May 1, 1867, to the end of 

1 ee was at the rate of 2,723,000/ per day. 
valuable statistics have been iesued, that” ae 


commerce and finan 
peneeeeins ofan extraordinary rate, but it is none the less in caciion 


record figures li ; teresting 
beyond a doubt. like these, which demonstrate the facts 


1g ton PROGRESSIVE IMPROVEMENT OF IRELAND 
e Dublin correspondent of the Times, writi ' 
day of 1871, observes as follows—in aie a the 
abundant evidence available, all tending to prove that of late 
ears no country in Europe has advanced more rapidly than 


d in material ity, ee th i 
Fs a section of political incendiaries. feiohe 
ew years suffice to alter i i 
seein y' me ter its character in the most 
Never did Ireland exhibit more abundant and substantial evidence of 


prosperity. It is not confined to this i i ithi 
comparatively few years been ie aeceremn br : 


of its commercial growth. In the country towns and the rural distri 

there are signs of improvement which ees be mistaken. The ie 
are thriving and enterprising. They have cast off their antiquated 
habits, and now emulate the style and system of the city merchants. 
The extension of railway communication has wrought a practical reform 
and promoted a healthy rivalry between town and country. With 
scarcely an exception, these marks of contentment and comfort abound 
in every locality, and what would have been thought some years ago 
eee and luxuries quite beyond the reach of the mass of the 
people are now ised necessities of life. The rience of every in- 
telligent and candid observer who is enpusiahel with the sonnei con- 


dition of Ireland and remembers what it was in former years attests 
this fact. 


| In the official records there are proofs of strong progress, which are 
valuable because they come from independent sources, and their authen- 
| ticity is unquestionable. Of this character are the agricultural returns 
of the Collector-General, which have borne testimony to the increase of 
| Material wealth. The reports of the Poor Law Commissioners afford 
| evidence of another class confirming the same truth. 
As the year 1871 is drawing to a close, it may be well to take a 
| glance at the social ledger, and see whether there is any balance of ad- 
| vantage left after making due allowance for unfavourable circumstances. 
| Acting upon this principle, the Poor Law Commissioners have pre- 
pared a statement in anticipation of the more detailed information t» be 
given in the next annual report, which is deserving of attention. It 
sheds an instructive light upon the general condition of the country. 
| From this return it appears that the total annual value of rateable pro- 
perty in Ireland for the year ended the 27th September, 1871—the 
| latest period to which the report could be made up—was 13,235,572/ 
| showing an increase over 1870 of 51,766/. The total amount of poor rate 
raised was 740,701/, which is 12,644/ less than at the same time last 
year. It should be observed that, in addition to the collection of the 
poor rates, a sum of 5,500/ is raised by the Unions from other sources, 
and 72,000/ is voted by Parliament in aid of medical and educational 
expenditure. The total poor relief expenditure for maintenance and 
clothing, outdoor relief, emigration, and salaries, was 685,697/, an in- 
crease of 117,495/. The expenses under medical charities and Vaccination 
Acts, amounted to 134,904/, which shows an increase of 4,908. Ex- 
penses under the Sanitary Acts, 4,830/, an increase of 1,504. The 
whole expenditure of the Poor Law system, including the branches 
which have been attached to it by the Legislature, such as the medical 
charities, the registration of births and deaths, the Sanitary and Burials 
Acts, was 840,367/, showing an increase of 24,394/ as compared with last 
. The total number of persons who received relief in the work- 
ouses was 225,900, being 4,529 leas than last year. The total number 
of those who received out-door relief was 61,500, being 7,615 more than 
last year, making an increase of 10,960/ in the expenditure. The 
number in blind, deaf, and dumb asylums, was 550, which is eight more 
than last year. Setting off the diminution in the workhouse class, 
against the iacrease of those returned out-of-doors, we find a total in- 
crease of 3,094. This return shows that pauperism continues at the 
minimum rate, while the administration of the Poor Law has been more 
liberal. An important and difficult question arises as to the policy of 
increasing out-door relief, but the Guardians, who have the best means 
of knowing how far the workhouse test—which is, after all, the only 
certain one—should be relaxed, may safely be left to use their own 
discretion in the matter. It is a grave question whether any legis- 
lative interference which would make it compulsory to grant out-door 
relief would not lead to multiplied abuses and an increase of pauperism. 
As regards the future the political horizon has an encouraging pros- 
pect. A year has not yet elapsed since the Land Act came into force, 
and we cannot yet form a full estimate of the extent to which it is 
likely to affect the condition of the country, but it has done enough 
already to warrant confident expectations of its ultimate success. Ata 
meeting of the Statistical Society last evening, at which Mr Justice 
Lawson presided, an interesting paper on the subject was read by Mr 
Heron, M.P. He gave an analysis of the measure and its results, from 
which he drew most favourable inferences. The first result of it has 
been to give an effectual check to the — of potions to gull, et 
many counti all evictions except for nonpayment o a 
thought eee oad part of the Act, which is intended to facilitate 





ee 














the purchase of land, has been too short a time in operation to enabie 
one to judge of ees eer but the principle has been carried 
- at the a of Lord Waterford’s estates. The total amount 
of loans issued to persons purchasing their farms under the Land Act 
up to December, 1871, is 97,8292 The amount applied for and now 
under consideration is 28,433. He remarked that ian crimes 
consequent on evictions had almost ceased. For the first six months of 
1871 the number of agrarian offences in Ireland was only 242. Many 
of these so-called agrarian offences arise from disputes between tenants 
and labourers, to the right of cutting turf, and as to rights of way. | 
He thought that a further t of tenant-right was required, | 
the nature of which he intends to state in another paper. The chair- 
man said he was one of those who thought that the interests of land- 
lords and tenants were bound up together, and he concurred with Mr 
Heron in thinking that, while great benefits had been conferred upon 
the tenants by the Land Act, the rental of the landlord was botter 
secured by it, and the fee-simple of his property was worth more than | 
when the tenants were in an unsettled state, and no one knew what 
might happen. He thought it would be premature to form any decided | 
Opinions yet as to the operation of the Act, but it was encouraging to 
see that there was but a small amount of litigation, although it had 
— prephesied that every court in the country would be filled with 
cases. 


The following relates to the Local Taxation of Ireland (1870) 

The annual report on the local taxation of Ireland shows that in 1870 
the receipts from local taxation in Ireland amounted to 10s 8d per head 
of population. If 2s 8d be added for the larger allowance from Jmperial 
taxation than in England for police (under an arrangement made in 
1846 to compensate the owners and occupiers of land for the effects of 
Free-trade), it will be seen that to provide for the same wants of the popu- 
lation 13s 4d per head is spent in Ireland and 21s 1d in England. 

The compiler of the report, Dr Neilson Handcock, states that in most 
matters connected with local taxation the arrangements in Ireland are 
considerably in advance of those in England. In Ireland church-rates 
were abolished in 1833, turnpike tolls in 1857, vestry cess in 1864, and 
the extinction of tithe-rent charge commenced on the Ist January, 1871. 
The substitution of direct for indirect taxes for local purposes has gone 
to a greater extent in Ireland than in England. The distinct rates on 
land are less numerous and more directly levied by the authorities ex- 
pending them, and collected by a smaller number of distinct collectors, 
and all levied upon one uniform official valuation. 

Part of nearly all the improvements proposed for the imposition and 
management of local taxation in England are already in practical opera- 
tion in Ireland. Thus the division of rates between owner and occupier 
has existed in the Irish Poor Law since its introduction in 1838, and 
has been exterded to grand jury cess, so far as new lettings and con- 
tracts are concerned, by the Landlord and Tenant Act of 1870; and the 
consolidated collection of rates is carried out by the Collector-General | 
in Dublin. The Irish Local Government Act of 1871 affords great | 
facilities for further improving the adminstration of local taxation in 
Treland. 

It is suggested that a great saving in interest on loans might be | 
secured by the extension to Irish town loans and harbour loans of the 
principle of the Metropolitan Board of Works Loan Act, providing for 
the issue of town stock with absolute title. Dr Handcock fears that 
Ireland may be left behind in sanitary legislation, as that country was 
entirely omitted from Sir C. Adderley’s Bill for the Codification of Sani- 
tary Law. Theamount of loca! taxation in Ireland in 1870 is estimated 
at 2,728,327/, 40 per cent. being under authorities chiefly rural, 29 per | 
cent. under authorities almost exclusively urban, 31 per cent. under | 
authorities both urban and rural. This amount is arrived at after 
making deductions for sums appearing in the returns of two local 
autaorities from contributions from the taxation collected by onc 
towards what is expended by another.—(7 mes.) 
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(P) BRITISH TRADE OF 1871. 
(From the “ Times.”’) 

It is really a wondrous tale that is told of our foreign trade in the 
year 1871 by the Board of Trade in its Accounts relating to Trade and 
Navigation of the United Kingdom. The imports of merchandise into 
this country in the year have been of the unprecedented value of 
326,834,647/, leaving an amount that is really immense even when we 
have allowed a sixth or a fifth for re-exports of articles not consumed 
here; and the erports of the produce and manufactures of the United 
Kingdom in the year reached the (also unprecedented) value of | 
219,319,0710. 

Taking up the table of imports, raw materials for manufacture claim | 
our notice first of all. The imports of raw cotton amounted to no less | 
than 15,843,890 ewts—a quantity which may be described as never | 
before approached ; but the computed value—viz., 55,767,5451 or more | 
than a million a week—has been not only approached but exceeded in 
the years of dear cotton, when American cotton averaged from 10/ to | 
13/ or more per ewt.. In 1871 more than nine million ewts of our 
supply cdme from the United States, nearly four millions from India, 
and 14 million from Egypt. oe 

Our supply of foreigu (sheep and lambs’) wool in 1871 may also be 
spoken of as never approached in any former year. It amounted to 
319,511,336 Ibs, of the computed value of 17,436,506/ a sum slightly | 
exceeded in 1866, though the quantity in that year was under 
240 million Ibs. In 1871 our import of wool include 183 million Ibs 
from Australia and 32 millions from South Airica. , 
Our import of raw silk in 1871 attained the large amount oi 
8,251,486 Ibs, of the value of 8,915,056. Of flax (dressed and un- 
dressed) and tow we imported the large quantity of 2,597 915 cwts, of 
the value of 5,791,188/; and of hemp (dressed and undressed ) and tow 
as much a8 1,320,747 cwts, of the value of 2,376,392/; also jute of the 
value of four millions sterling. The import of hides, not tanned, com- 
prised 1,278,354 cwts, of the value of 8,834,917/, one-third of the sum 
being the price of the supply from India. 
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The importation of wood and timber exceeded 12 millions sterling in 
5 value, British North America taking above one-fourth of that amount 
% for the supply sent to us thence. grass and other vegetable 
“ fibre for making paper have risen, among the imports, to  value’of a 
million-and-a-quarter sterling. : 
}« But we ait gle from the imports of raw material, which is food for 
trade, to imports of food for man. Here corn and breadstuffs take the lead, 
: and represent the large value of more than 42 millions sterling. The 
a& import of oxen, sheép, and other animals in the year reached a value of 
5,662,000; of bacon, 2} millions; of pork, 700,0001; of cheese, 
.-4 8,343,000/ ; of butter, nearly seven millions ; cees, 12 millions; lard, 
i- 1,300,0002. The rice imported represents 2,320, ; currants and 
raisins, more than two millions sterling; sugar and “molasses, 
5. 18} millions; tobacco, 3,700,000/; — and lemons, a million; 
BrP; hops, 900,000. Then come spirits, 2,896,000) to add to the home- 
made article; wine to an un ented value, exceeding séven 
millions sterling; tea more than 11} millions; and coffee nearly 
5} millions. f . 
There are several other items of very large value in the list of im- 
ports of 1871—oils, 5,760,000/; petroleum, 615,000/; oil-seed cake, 
1} millions; guano, 2 millions; seeds, above seven millions ; tallow, 
three millions; indigo, nearly a million; caoutchouc, more than 
14 million; leather gloves, 1,300,000/. An import of textile mahu- 
factures we regard as almost like ‘carrying coals to Newcastle,” but 
| so it was that 1871 saw an import into this country of cotton manu- 
| factures to the value of nearly 1} million of money, and woollens 
| 44 millions. In silks we are more open to competition, and the year’s 
| mh of silk manufactures exceeded six millions sterling, but was 
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much less than usual. ; 
Ii now we turn to the exports from the United Kingdom in 1871 of 


— a 


z | British and Irish produce and manufactures, and begin with the tertile 
ee manufactures which we send into every part of the world, we find that 
; |the year saw an export of cotton manufactures of the value of 
| 57,635,570/. The enormous length of 3,410,901,522 yards of cotton 
| piece gocds, more than 9 million yards a day was sent forth from our 
shores, India and China being our chief customers. 
| Farther to fulfil our work of clothing mankind, we exported woollen 
|and worsted manufactures of the unprecedented value of 27,184,704/, 
| the quantity of one sort or another averaging more than a million yards 
aday. For this class of goods the United States stands at the head of 
| our list of customers. Of linen manufactures the year’s export 
exceeded the value of 7} millions sterling, [and of silk manufat- 
| tures 2 millions. The export of yarns was also very large, reaching the 
| value of 15 millions sterling in the article of cotton, 6 millions of 
| woollen, 23 millions linen and jute, and 1} million silk The jute 
manufactures exported exceeded a million sterling in value. 

The export of clothes shows a value of nearly 6 millions sterling in 
| haberdashery and millinery, and of 2,700,000/ in apparel and slops; 
| Australia, British North America, and the United States are the chief 
| customers for these goods. Leather manufactures exported amounted 

in value to nearly 2 millions ; three-fourths being for boots and shoes; 
| and saddlery and harness added their half-million to the account. 

The great item of iron in the exports is greater than ever. Putting 

ether all our exports of iron and steel in 1871, from pig upwards, all 

of it the producefof this country and work of our hands, we exported 

3,171,581 tons of the value of 26,149,136/, or not very far from an eighth 

of the value of the entire exports of our produce and mannfactures. 

This item has doubled itself in the last seven years. The United States 

+ | continue to be very large customers forour iron m:nufactures. In 1871 

. | there was exported thither from this country railroad iron of the value of 

nearly four millions sterling, and tin plates of the value of more than 

two millions. Germany, Russia and Holland make a fair show among 

our customers for iron, and British North America took above half-a- 

ne worth of railroad iron, and other iron goods to the value of above 
800,0002. 
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Vat 5 The export of telegraphic wire exceeded the value of a million-and-a 
Pe half. Copper, wrought and unwrought, makes an item of nearly three 
. millions worth ; lea eS oo pig-sheet, tubing, &c., 860,000/; 

tin, unwrought, 762,000/ hinery and mill work exported show an 

increased value ; steam-engines exceeding 2,000,0004 and other descrip- 
tions 3,886,000L Above 1,100,0007 of the amount is made up of export 
of machinery to Russia. The exports of hardware and c un- 
enumerated advanced to a value of more than four millions, the United 

States being at the head of the customers. Earthenware stands for 

1,728,000/, the United States taking the lead here also, and adding 
784,000/ to their account. 

The ¢ of our coal increases year by year, and in 1871 reached 
12,816,434 tons, of the value of 6,267,047/, above a million being for 
coal sent to Germany. British coal of the value of 353,000/ was sent all 
the way to India. We must not overlook our ale and beer, which, to the 
value of 1,870,0001, we e ed to various parts of the worlé—to India 
of te the amount of 494,000/ and to Australia 318,000/: Arms, ammuni- 
2 Sea? stores represent in the table of exports a value of 

These items show that we were not idle in 1871. We are working 
: people, and we did our stroke of work. Of course, we required much 
A | she ping to bring our imports, and to carry forth our produce. The 

| official returns show that in the year 1871 British vessels of (in the 
| aggregate) 11,236,597 tons entered inwards at ports of the United King- 
| 
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‘ : dom wito cargoes from abroad (including repeated voyages), showing an 
te | increase of 926,393 tons over the preceding year; and foreign vessels 
oie | of 5,176,595 tons, an imcrease of 575,C34 tons; making a total of 
> | 16,413,102 tons, an inerease of 1,501,427 tons over the preceding year. 

¥ | The clearances outwards in 1871 with cargoes for abroad compri 
aio British vessels of 13,407,178 tons, an increase of 1,476,038 tons; and 

a mn) pp =. inode ten tons, an increase of 894,420 tons; 

. making a 0 182 tons, showi increase 

2. 2,370,467 tons. ' vip barge ss . 

i Classing the shipping according to the sources 

2 r ' of trade, we find 
5 vessels of 13,443,861 tons arriving with cargoes from f an 


| increase of 1,335,656 tons; and vessels of 2,969,241 tons from British 


possessions, an increase of 165,771 tons. Vessels of 15,825,082 tons 
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Nors.—The figures for December are not available. | 





(Q) RISE OF THE PRICES OF COMMODITIES IN 1871. 


(From the “ Economist,” Dec. 30, 1871.) 


Most persons are aware that the trade of the country is in a state of 
great activity. All the usual tests indicate that—the state of the 
revenue, the Bankers Clearing-house figures, the returns of exports 
and imports are all plain, and all speak the same language. But few 
have, we think, considered one most remarkable feature of the present 
time, or have sufficiently examined its consequences. That feature is 
the great rise in the price of most of the leading articles of trade during 
the past year. The most remarkable cases are— 


anuary. December. 
£ sd Pie 
Wool—South Down hogs ......per pack 18 - - .. 21 16 —- |} 

Cotton—Upland ordinary ......... prlb - - 7. -- - 
dp No. 40 mule yarn, &. ......... -— 1 i oob - 1 

Iron—Bars, Britieh ....... rempetten 2... 2-6 ». &.H. © 

ow Pigy Nol Clyde. is...  § BF .. 8 6 - 

0. cisoceers Goctcbbed becedenssboses sina 18 FF 6 we WD FE 

Tht .ceresss ppeddde-cocechboas docsedédiee ercepbe 217. - - « WE - - 

Copper—Sheeting......... Sibesvidocedodeecd) 0 I = 9% - - 

Wheat—(Gazette average) ......perqr 2 12 wc £6 


And in other cases there is'a tendency upwards in price much more 
often than there is a tendency downwaras. 
This general rise of price must be due either to # diminution in | 
supply of the quoted articles, or to am increased demand for them. a 1 
in wool ' 


some eases there has no doubt been a short iy. 
diminution in the home breed of sheep has a great effect on the 
price. In 1869 the home stock of sheep was 29,538,000; in 1871, 
27,183,000; diminution, 2,405,000; equal to $1 per cent. And in the 
case of some other articles there may be a similar cause operating. But 
taking the whole mass of the ly of commodities in this country, as 
shown by the plain test of the quantities im it has not 

mir but augmented: The returns of the of Trade prove 
this in the most striking manner, and we give below a table of some 
of the important articles. The rise in price must, thérefore; be due to 
y <epapacenieena. and the first question is, to what is that demand 


ue. 

We believe it to be due to the combined operation of three causes— 
cheap money, cheap corn, and improved credit. As to the first, indeed, 
it might be said at first sight that so general an increase must be due 
toa es of the pot metals. Certainly in many contro- 
versies facts far less striking have been alleged as proving it; 
indeed, there plaiaiy fo a Mimiantion te O's aliens 3 are 
money, though that diminution is not general a permanent, but local 
and temporary. The peculiarity of the precious metals is that their 
value depends for unusually long periods on the quantity of them 
which is in the market. In the long run, their value, like that of all 


others, is determined by the cost at which they can be brought to 
market. But for all temporary purposes it is the supply in the market 
which governs the price, and that supply in this country is exceed- 
ingly variable. After a commercial crisis—1866, for example—two 
things bappen: first, we call in the débts which are owing to us in 
foreign countries; and we require those debts to be paid to us, not in 
commodities, but in money. From this cause principally, 
omitting minor causes, the bullion in the Bank of England, which was 
13,156,000/ in May, 1866, rose to 19,413,000/ in January, 1867, — 
an increase of over 6,000,000/. And then there comes also a seco 
cause tending in the same direction. iering © Se period the 
savings of the country increase considerably faster the outlet for 














Up to this point there is nothing special in the recent history of the 
money market. Similar events happened both after the panic of 1847 
and after that of 1857. But there is another cause of the same kind, 
and acting in the same direction, which is peculiar to the present time ; 

he amount of the foreign money, and especially of the 
money of foreign Governments, now in London. No Government pro- 
bably ever had nearly as much at its command as the German Govern- 
ment now has. Speaking broadly, two things happened. During the 
war England was the best place of sheltar for foreign money, and this 
made money more cheap here than it would otherwise have been; 
after the war England became the most convenient paying place and 
the most convenient resting place for money, and this again has made 
money cheaper. The commercial causes, for which there are many 
ts, have been aided by a political cause, for the efficacy of 

which there is no precedent, 

But though plentiful money is necessary to high prices, and though 
it has a natural tendency to produce these prices, yet it is not of itself 
sufficient to produce them. the cases we are dealing with, in order 
to lower prices there must not only be additional money, but a satisfac- 
tory mode of employing that additional money. This is obvious if we 
remember whence that augmented money is derived. It is derived from 
the savings of the people, and will only be invested in the manner 
which the holders of the time being consider suitable to such savings. 
It will not be used in mere expenditure; it would be contrary to the 
very nature of it so.to use it. A new channel of demand is required to 
take off the new money, or that new money will not raise prices. It 
will lie idle in the banks, as we have often seen it. We should still see 
the frequent, the common, phenomenon of dull trade and cheap money 


oxjeting side by side. 
The demand in this case arose in the most effective of all ways. In 
1867 and the first half of 1868 corn was dear, as the following figures 
show :— 

GazeTre AVERAGE Price or WHEAT. 


sd s d 

1866—December seeveercecee 60 3 | 1867—October............... 66 6 
1867—January .......... 61 4] ,, —November............ 69 5 
| 5, —February ....... wee 6010] ,, —December....,....... 67 4 
oT —March eeeeeeces eeeee 59 9 1868—January eereneee eee 70 3 
gy April... cece eceeeeeres 61 6] ,, —February ............ 2 0 
” —May seeteeeeerees eeee 64 8 ” —March Ceereeereecenee 73 0 
” —June eeeeeeereree oeeee 65 4 » —April Ce eeeeteereerereee 73 3 
” —July eeeeeeretueene 65 0 ” —May Ce eeeereeesecesees 73 9 
” —August eeereeree soeeee 67 8 ” —June Se eee ne eeereeeeses 67 ll 
” —September seers eavece 62 8 ” —dJuly eveeee seeeeccecese 65 5 
From that time it fell, and was very c during the whole of 1869 
and 1870. The effect of this cheapness is great on every department 


of industry. The working classes, having cheaper food, need to spend 
so much less on that food, and have more to spend on other things. In 
consequence, there is a general augmentation of demand through 
almost all departments of trade. And this almost always causes a great 
augmentation in what may be called the instrumental trades—that is, 
in the trades which deal in machines and instruments used in many 
branches of commerce, and in the materials for such. Take, for instance, 


the iron trade :— 











tons. tons. 
In the year 1869 we exported.......cceeeeereees 2,568,000 
= 1870 —_- eeeeeere seeererseece eres 2,716,000 
5,284,000 
_ 1867 peewee esececcouces canes 1,882,000 
— 1868 $s wet cahihebocceesooscees 1,944,000 
3,826,000 
InCrease coccvccccccccescesescccccseseccsecesscecsenceseesenoos 1,458,000 


s to say, ¢ corn operating throughout the world created a new 
eons Sor we tise of cision the production of a large number of 
such articles being aided by iron in some one of its many forms, iron ot 
that extent was exported. And the effect is cumulative. The manu- 
facture of iron being stimulated, all persons concerned in that great manu- 
facture are well off, have more to spend, and by spending it ee A 
other branches of manufacture, which again propagate the demand ; 
they receive and so encourage industry in a third degree dependent and 
removed. : 

i rn has not been quite so cheap during the pre- 
ait Soest oven if it had been ret than it is it would not = at 
once arrest the great trade which former cheapness had omen - 
“ball,” if we may 80 say, “ was set rolling” in 1869 and 1870, and a 
great increase of demand was then created in certain trades and — 
gated all trades. A continuance of very high prices w 





But comes the final question—will this rise 
have seen how it arises, does that explanation teach 
that we cannot, rely upon it? Certainly that we cannot. 
causes—cheap money, cheap corn, and good credi 
viously extremely temporary. Probably—indeed, almost certain! y—the 
extreme present cheapness of money is due to the presence iu London | 
of very large and very unusual sums in foreign money, If we had i 
only our own money and our usual money, and if trade were what it | 
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now is, the rate of interest would be 4 per eent.—perhaps more. Now, | 
any day the money of foreign Governments may be removed. It is | 
guided by political ideas and calculations which are in themselves | 
changeable, which it is very difficult to know, and which when known | 
are difficult to estimate and judge of. Suppose, for example—we use 

the illustration only to point the argument, and do not hint that it is | 
likely—suppose a recurrence of the war between France and Germany. | 
Who can say what would and what would not be the effect of that event | 
on the foreign money now in London? Probably the money of the | 
Governments would be withdaawn for use; probably the money of | 
individuals would be sent hither for safety; but who can say how much } 
of either? But even if neither that great calamity nor any other dis- | 
turbing foreign event shouid happen, it is plain that the rise of prices } 
cannot be permanent, It arose from an unusual plentifulness of the | 
precious metals and their equivalents in this country—from an unusual | 
command of England over the effective stock of gold and silver. This | 
arose from the non-investment of new savings, and from the calling in 

of old debts. But the exact effect of a great brisk trade throughout the | 
world is to invest English savings in that trade, and tocreate new loans |; 
from England to foreign countries who are concerned in that trade. | 
Inevitably, therefore, the canses which gave us that unusual command | 
of the precious metals cease, and there arise in their place other causes | 
which tend to give a less than usual command of them. The tide which | 
came in will some time go out, and then there will be low water, as | 
there now is high water. 





(R) INCREASED GOLD PRODUCTION IN AUSTRALIA | 
AND CALIFORNIA FROM QUARTZ MINING. 
(From the “Melbourne Argus,” Nov. 6, 1871.) | 

The past month has been the most remarkable one 
has occurred in the his of the gold industry in this | 
colony for some years, extensive improvements which | 
have taken place in the quartz mines at Sandhurst, and the many 
new discoveries that have been made in that district during -~ 

to 

{ 

| 

' 

; 


4 


last two years have caused attention to be gradually drawn 
magnificent prospects offered for the investment of 
wor. ike aleadaemnane the steady returns which 
stantly received from many of the standard quartz-ree 
bined with the unequiv success that has ly a 
the companies on the Garden Gully line of reef, caused a 
ually increasing excitement to invest in Sandhurst 
excitement was increased to a speculative mania of 
ions of the past month, by 
e Golden Fleece mine, on the 8 


to 
were 


e 
Lie 


i 


fF 
ei 


during the earlier 
yields returned by 


3 
F 


of reef. The reef in the Golden Fleece Company’s claim is con- 
sidered one of the best defined of any in the district, being 15f 
wide in some , and yielding as much as 3 oz to the ton. 


Adjoining it and on the same line of reef was the Richard Heales 
Company and other claims, which were expected to cut the same | 
rich reef as was found to be so well defined in the claim of the. 
Golden Fleece Company, and there was a great rush to invest in 
all these claims. 
With such an anxiety on the part of the general public to be- | 
come shareholders in such koneaing reefs, the shares, not only | 
in the companies named, but in almost all of the Sandhurst 
mines, speedily rose in value, and a large amount of business was 
done. it was calculated that the increase in the price of stock | 
in the Hustler's and Stafford lines of reef, which are only two 
out of the numerous lines of reef in the district, amounted in | 
one week alone to one million pounds sterling. There was, of 
course, a great deal of speculation amongst so much business in | 
shares, many persons buying only with the intention of selling | 
again on the first rise in price of the stock they had invested in ; | 
but there can be no doubt that a large amount of genuine in | 
vestment of money in the different companies took place. At-| 
tention too was drawn to many companies which had hitherto | 
not been prominently before the public, though eae 
been considered only to require the extensive 
plant needed to work quartz mines in order to make them psy- 
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lj able, and it is most probable now that many of these companies 
| Will be subjected to a fair trial much earlier than could have been 
|| anticipated but for the recent favour which Sandhurst shares 
i, have met with. 


A good number of companies have also been started to work 
newly discovered reefs on ground in which auriferous reefs are 
| supposed to exist; indeed ase have multiplied at such a 
| rate that it is almost an impossibility for any one not thoroughly 
| conversant with the whole Sandhurst district to remember one- 
| half of their names. Though many ofthe new ventures will not, 

| of course, get beyond the iniatory stage, a fair proportion of 
| | them will be proceeded with, to the great benefit of the district 
| in particular, and the colony in general. It is almost needless 
_| now to mention the immense value of some of the quartz reefs 
|| in the Sandhurst district. Many of them have returned splendid 
| yields of gold for years past, and still seem inexhaustible. Some 
| of them have been worked from the surface to a depth of over 700/ft, 
| the reefs being taken out all the way down, yet the stone extracted 
is as rich as ever, It is now considered that there is scarcely any 
\ limit to the depth at which quartz reefs may te considered payable, 
| and it isnot unfrequently stated that they may be worked down 
| to 2,000 ft with results quite equal to those obtained nearer the 
surface of the earth. fb orig 
| The last month’s yield of gold from the Sandhurst district 





is scarcely equal to that of the previous month, — 22,740 oz 
|19 dwt 19 gr, as against 26,084 oz 6dwt2l gr. The weekly 
| average in July was very close to that of September—namely, 
5,635 oz. The value of the gold purchased in September was 
| 107,958. Many of the new companies which have been started 
within the past few months are merely progressive mines, and 
| cannot be expected to be remunerative for some time to come; 
:| but as they gradually open out on the reefs they are working 
| for, the total yields of the district must continue to increase as 
largely as they have done during the last two years. The specu- 
lative desire which was evinced during the earlier part of the 
month to invest in almost any and every company in the district 
| has now ina great measure subsided, and attention is being more 
| closely devoted to the legitimate development and working out 
+| ofthe mines. 
| So much work is now being done in the district that many 
| companies are at a standstill through want of miners, even 
| though 2/ 10s per week per man is offered. A local paper states 
_ that there is room for hundreds more miners in the district. The 
| great improvement which has arisen from quartz mining in Sand- 
hurst has brought into prominence the claims of Castlemaine, 
which district has long Soon considered by many persons ac- 
quainted with it to be as rich in reefs as Sandhurst is, and it is 
| said that had the same amount of energy and capital been ex- 
pone in and around Castlemaine, as been devoted to the 
andhurst mines, the former would at this moment have been 
furnishing yields equal to those returned by the latter. The 
Castlemaine district comprises one of the seven large mining divi- 
sions into which the colony is divided, and it embraces Fryer's 
Creek, Campbell's Creek, and many other subdivisions. “The 
| claim of Rowe Brothers, at Fryerstown, contains a reef said to 
|| be 90 feet wide, which is very rich. The claim has for a long 
|| time returned 400/ a week of clear profit, with only quite an 
ordinary plant, and it is now valued at 100,000/. A company is 
|at present being formed to purchase it for that sum, of which 
_90,000/ is tobe paid to the family of brothers who are its for- 
_ tunate owners, and 10,000/ to be placed to the credit of the com- 
|| pany, for the purpose of erecting a batt of 100 head of 
| stampers. There are many other valuable claims in the vicinity, 
and the great interest now being evinced in quartz mining has 
| led to the formation of companies to work mines which have 
heretofore languished for want of capital, in an extensive manner 
with the latest improved appliances. 
ial correspondent been despatched by the Argus to 
report on the district, and the results of his inquiries are now in 
| course of publication. It would appear from the discoveries of 
new auriferous ground which are made from time to time in 
Victoria that nearly the whole colony is auriferous, and that 
gold will be extracted from it for all time to come. Only 
7 a payable gold field was found at Stockyard Creek, near 
Port Albert, in the most south-eastern portion of the colony, far 
from the region of what had hitherto been termed gold country, 
| and now reports come to hand of the discovery of gold quartz 
reefs in the south-western portion of Victoria, at some distance 
| beyond the existing Western gold fields. The locality of the new 
field is in the vicinity of the Grampian »nd Victorian ranges, about 
48 miles west of Ararat and 46 miles north of Hamilton. Some 
stone which was struck within three feet of the surface bas been 
analysed, and found to contain gold at the rate of an ounce to 
the ton. What is considered to be the main reef has been 
struck at a depth of eight feet since the leader was found, and it 
eee be much richer than the stone tried from the leader. 
There has been quite a rush to the scene of this new discovery. 
At Ballarat, which must still be considered the metropolitan a 
field, mining continues to be pursued in the most steady manner, 
and judging from the returns, very satisfactorily. The total 
yields from the whole district are well kept up, and they have 
not as yet been equalled by Sandhurst or any other division of 
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the colony. The returns which have been —— this year, 
1871, show that there have been ever since the year commenced 
a most gratifying increase as oumgeres with the yields of 1870. 
The total amount exported in 1871 up to Saturday last w 

1,198,026 oz, while the amount exported to the corresponding 
period of 1870 was only 1,037,491 oz, or 160,535 oz less than in 
1871, 


(The next extract relates to California, and is from the New York 
“ Commercial Chronicle.”) 
Advices from the Pacific coast bring encouraging reports from 
the various mining districts. Within 1871 mining tions 
have taking a fresh start, and a return of public dence in 
that description of property has led to largely increased invest- 
ments both at home and abroad. Everywhere new ore crushing 
mills have been erected, some of them of large capacity ; im- 
proved furnaces have been built for roasting the rebellious ores ; 
a great number of smelting works have been erected in the base 
metal districts; and with the new system of ditches and reser- 
voirs, the available water supply has been increased fully twenty 
per cent. With all these auxiliaries, and the development of 
many new and productive mining districts, the outlook is full of 
romise. The profits also have, eo been exceptional! 
bene ; some old mines have renewed the payment of dividen 
after being for several years sustained by assessments; others, 
which had never returned a profit, have begun to yield me 
ores,” and, in certain instances, to render large returns, while 


. 


among the new mines many have paid from the beginning. All) 


this is favourable to increased prosperity during the coming year 
to this important interest. 

The receipts of treasure at San Francisco, from all sources 
through Wells, Fargo, and Co.’s Express, during the past twelve 


months, as com with the same period in 1870, are given as |. 
follows by the San Francisco Commercial Herald = 
1870, 1871. 
$ $ 

From northern and southern mines ... 38,402,152 ...... 35,608,385 
Coastwise north and south ..........se+0. 4,472,594 ...... 8,245,431 
Imports, foreign ......scccsssssescsesseres 5,466,883 ...... 4,108,724 

OR  .scccsencepsccocs, soncwbdsouas 48,341,629 ...... 42,962,540 |. 
OOD sickkddssveccisccesdesvlcomendtebions 82,988,140 ...... 17,253,347 
Currency MOVeMENtS .......cerecceereeees 15,358,489 =... 25,709,193 }. 


The following table shows the value and destination of treasure 
shipments from San Francisco during the po sixteen years, from 
1856 to 1871, inclusive (thousands of dollars) :— 
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: Other | 
Years. Ports, | _mgland. China. aa Ie! eet | Totals. 
S $ $ | | $ . 

Ne ad 39,895,| - 8,666, 1,808) 253, .. 573,| 50,697, 
pee 35,531, 9,347, 2,993, 410, 692, 48,976, 
1858 oo... 35,891,, 9,265,) 1,916, 299, 175,| 47,548, 
1859 ......... 40,146,| 3,910, i00,, 279, 202,| 47,640, 
85,719,| 2,672, eee! 300, 258,| 42,325, 
OU irceassa 32,628,, 4,061) 3,541) 349, 95,| 40,676, 
gp RE 6,194,, 12,950,' 2,660, 434, | 322,| 42,561, 
1863 ......... 10,389, 28,467,) 4,206,’ 2,508,)  505,| 46,071, 
BOON Seo ccssis 13,316, 84,486, 7,888 378,  686,| 56,707, 
ad 20,583, 15,432, 6,963, 1,224, 45,308, 
1866 ......... 29,244,| 6,532,! 6,527, Bll, 44,364, 
pp eile 355,, 5,841,| 9,081, 372, 41,676, 
igi 21,468, 5,312, nm 640, 444, 
os 12,459,| 11,841,) 6,487, 658, 87,287, 
pete 13,443,, 9,790.) 5,496,' 255, 82,988, 
gp 8,057, 3,184 3,443, 115, 17,253, 
Totals...... 398,324, 171,715,! 75,134, 8,988, 677,523 
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The coinage at the Branch Mint in San Francisco for the year | 


1871 compares with that in 1868, 1869, and 1870, as follows 
(thousands of dollars) :— 








a 1869, 1870. 1871. 
$ 
January ........000. _ ee re 1,660, aha eo, 
February............ ee 185, 0... SOR S55; 1,171, 
SRS civccicsessieis ORB, ) adins ee 2,155, .ceeee 5, 
Re: ceili FEO, 1° cise 1,579, ...c00 1,880,  ...008 1,800, 
Er ae ee 985, ..ecee 2,808, - ccoeee 2,178, 
RUS nidicicnisecine ee 1,848, ...... 2,106, sees 881, 
ners eee eeeeeeeee — teeeee 1,040, eereee 120, eeree . 2,760, 
MOE cians ee OUR: sacs 2,370, ...... 1,900. 
September ......... SAR tin 2,550, ...... 2030) secee 2.210, 
October ............ 2415, ...ce 1 
ar Spent aire Aten Seo Y ~ 4 
ber ....0... SA0Rs i asus 1,459; ..cccs 1,676,  ssev«s 1,218, 
Totals ......... 17,865, ...... 14,868, 0... 20,355, ...... 20,026, 
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(8) THE FRENCH BUDGET OF 1879. 


The speci . 
863i ers woe of the Times wrote from Paris on 


The re 
on the 


such an infinity of questions affecti i 
that it would not be possible to éaasen ay idea of 
within the limits of one letter. I therefore propose to give to-day 
only a dry analysis of its principal figures, reserving for another 
moment all consideration of the situation which it ind; d 
of Re atetions which it proposes. nm 
t 40 millions sterling which th 
213,649,000/ has already been provided ion the fallow 


sources :— 

The war loan of August, 1870 ...........00..... . 

Tne lanm saleed in Meghnnd 27 "Ruin 
ee eeeeeee ’ 


The sale of Rentes belonging to the dotation of the 
of surplus stores for the supply of Paris, &. ....... laa 
The advances made and to be made by the Bank of France 6 
The allowance made by Germany for the transfer of the 
part of the Eaetern Railway which lies within the an- 
nexed territo: 


SOP OOOO TES ORT OS EEE HOSES TESTES ESS EES ESEEESeeeee® 





ig ee 213,649,000 

The balance remaining to provide is, therefore, 126,351,000, 
The estimated receipts of 1872 amount to 97,174,500/; the 

expenses stand at 96,613,400/. The Budget consequently shows 


. expected surplus of 561,100/. The receipts will be composed 
of— 


£ 
The product of taxes which existed before the war'’......... 72,620,500 
The product of new taxes already voted and inforce......... 14,654,000 
The product of other new taxes not yet voted ... .........0 9,900,000 
97,174,500 


The exact total of new taxes is thus shown to be 24,554,000/. 
This sum does not, however, correctly represent the increase of 
annual expenditure brought about by the war; that increase 
really amounts to nearly 29,000,000/, but the effective addition 
to the Budget is reduced to 24,529,000/ by the economies which 
have been realised on other items. Notwith-tanding the aridity 
of a long array of figures it is certainly worth while to lay before 
your readers the list of additions and diminutions ; otherwise 
the position could not be clearly understood. 

e savings on the Budget of the Empire appear to be as 


follows :— i 
The suppression of the Civil List of the Emperor and his 
family and of the dotation of the Senate ................+++0 1,385,000 
Ministry of Justice; reductions in the Council of State and 
suppression of several Law Courts ............ssssssseseeeeeees 100,600 
Ministry of Foreign Affairs; suppression of Legations and 
Consulates and diminution of salaries .............seseeeeeees 33,200 
Ministry of the Interior; diminution of salaries, &. ......... 110,500 
Economies in Algeria ........0cscccesseceesnersesencseseeceeesereeees 31,400 
Reductions in the cost of collecting taxes...............sesseeeee 440,800 
Reductions in the expenses of the Ministry of Finance ...... 24,400 
Reductions in the cost of the Navy .......cssccssesseseeeeeeeeees 1,253,000 
Reductions in subventions to theatres and various works < 
dependent on the Ministry of Fine Arts ............s+-s+09 79,800 
Reductions in subventions to various institutions dependent 
on the Ministry of Commerce, including race prizes ...... 59,800 
Public Works...........cccsscsscccsescccccssescecsesserserscsseseseesees 2,809,800 
Total reductions ........cscecceseersersecessrerserseennnee 6,328,300 
The augmentations are :— - 
i i 000 
Interest on the loan of 30,000,000/ issued in August, 1570... 1,584, 
Ditto on the English loan of 10,000,0001 .....sseereeeeerrereenes . aoe 
Ditto on the last loan of 80,000,000/ .......... i sinseacigubesosse ,555, 
Ditto on the 120,000,000/ still due to Germany.........-.-+-++++ 6,000, 
Ditto on the 13,000,000 credited by Germany for the an- 
nexed portions of the Eastern Railway (the French 
Government keeps the money and pays interest on it to canmn 
the railway COMpaDy) ......-eesrersrerrseees sorsseersnneessneres pe oa 
Ditto on the advances made by the Bank of France ......... 4 
Repayment on account of the advances made by the Bank cocauale 
tanec aie Bagel tbe Minisiry of War, wish tana 
for 1872 at 18,000,0000........-sssererrserernssnesnesnsnenennrerers sonaes 
Increase of soldiers’ pensions .....--++--+ss-ssssessrserserserseeses aes 
oo civil “heel eee svccccccccecooccccsoooeceseessceceees wae 
© pensions POTSONS ....0000es ssssevenenenenennsnonsees , 
Dotation of the President of the eae peaiaasascwicee 30,500 
ae vChuber, me reafienteettt Tendtpcentigaieos 127,200 
Extra dotation of the Legion of Honour, in consequence of aeieel 
the large number of crosses distributed during the war ... , 
Cost of naval pensioners, in consequence of the absorption of anes 
the special resources hitherto employed to pay them ...... 8900 
Sundries.... eeeeeeeeseeese vcesendecesceseeseesee 00s Seeeses: peenoooec[® ’ 
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Augmentations in various Ministries, including repairs of I 
damages, cost of collecting the new taxes, new telegraphs, i 
re Rep ReGen, Deissa. cerca idsdidnctinlabineincescuciee 756,500 | | 
Payment on account «f the repayment to the Departments 
Communes of the cost of the Garde Mobile ...... ..... 1,288,000 | 
War expenses incurred by the Ministry of the Interior ...... 240,000 | 
Total of augmentations .............. a itaittiadiin 28,857,400 | | 
In addition to the 96,613,400! of State expenditure the Bu 
shows a further sum of 12,825.000/ for departmental a 
The general total amounts therefore to 109,438,000/, which is to 
be employed as follows :— 
Intorest and dotations .........cssscsessesssseeersesssvesnesseceesnse 393,500 | 
ee 18,002,000 | 
SV... 5,906,700 | 
SI OE nie Bins ccc encennennnenin dene ieandee 1,343,000 
Ministry of Foreign Affairs ...........c.cscccscoceessessesseseneee 499,400 | 
RY CN cr cciat ns neend itil rergenratcunie setters 5,975,300 | 
SET UW UNNI nccunsecosunciacudeelintsattneaniionisiaiiaeoes 811,600 | 
Ministry of Public Instruction, Worship, and Fine Arts ...° 3,815,500 | 
Ministry of Agriculture and Commerce ............ssssessesse 642,400 | 
MEY 0 WII WIE ccecocceccecncstunnscanmnastoanmpasenacans 5,225,000 | 
CIUBD OE GUTRRUIEEES WTI i. <ccounintndenntoneevensenontnntonaaielbene 9,533,506 
Deductions and repayments of taxes ......s0....ss0:serseseeees 465,100 
Departmental expenditure,.............cscssescccsesssessecsesseees 12,825,000 | | 
109,438,000 | 


It is fair to recognise that this enormous Budget represents | 
the worst ; there is nothing more behind. It includes interest | 
not only on the loans already brought out, but also on those | 
which are to be made hereafter ; for the 6,000,000! shown as | 
interest at 5 per cent. on the 120,000,000! due to Germany will | 
probably suffice two years hence to cover the cost of further | 
issue of rentes to the same amount; and even if it should then |! 
be found necessary to offer 6 six per cent. instead of five, the i} 
additional 1,200,000! required for the purpose will probably be | 
by that time disposable, in consequence of the cessation of | 
some of the special payments which are inevitable at present. | 
On the other hand, there does not seem to be any probability of | 
reductions; the 8,000,000! payable annually to the Bank of | 
France will have to be maintained during nearly eight years; | 
with the exception of the cost of the army all the items of cur- | 
rent expenditure have apparently been cut down to the lowest | 
point ; the sum attributed to public works is insufficient; and 
even if any margin should arise, either from an increase of | 
receipts above the estimates, or from diminutions of outlay on | 
certain heads, there will be urgent employment for it. | 
France must, therefore, look forward to a lasting taxation of 
110,000,000/. 

In examining, for the first time in the history of Europe, a| 
Budget of such prodigious amount, it is an advantage to have the | 
entire case 80 clearly exposed as it is in M, Pouyer-Quertier’s | 
statement. The figures are grouped in the simplest and most | 
intelligible form; and nee great length of the | 
document and the variety of matter which it contains, it is easy | 
to understand every word of it. There is, besides, an air of 
frankness and plain speaking about it which gives the idea that | 
it is true, and that we at last see clearly into the position. Une 
may differ from M. Pouyer-Quertier es to the choice of taxes, 
but it is is impossible not to approve the lucidity and the honesty | 
of his report. I have given the substance of it here, so far as | 
figures are concerned. I shall return to the subject in its other | 
aspects, for even the interest of the political situation of France | 
is scarcely greater than that offered by its financial condition, | 
aw now that we can see clearly into the latter in ail its 
etails. 


(T) BOARD OF ARBITRATION AND CONCILIATION | 
FOR THE NORTH OF ENGLAND IRON TRADE. 
We give the following official report for 1871 of the Board | 

of Conciliation and Arbitration established a few years ago 

at Darlington. The success of the scheme is most encourag- | 
ing, as will be seen from the details given below :— 
The annual meeting of the board was held at Darlington, in Jan., | | 

1872, when there was a full attendance of members. The following re- 

port was presented by the Committee :— 
The standing committee have to report that during the year 1871 | 

the following additional works have been admitted into membership | 
with the board—The Britannia -Irén Company (Limited), Middles- | 
brough; Jones Brothers and Company, Middlesbrough; West Marsh 

Iron Company, Middlesbrough ; Raine Brothers, South Hylton, Sunder- 

land ; Jackson, Gill, and Company, Southbank, Middlesbrough ; Felling 

Coal, Iron, and Chemical Company, 
The Bowesfield Iron Company, Stockton, have applied to become | 

members, and have been provisionally admitted by the Committee. 
The total number of works now connected with the board is 33 ; re- 

presenting 30 firms. The total number of operative subscribing» 
members, as shown by the contributions paid to the bankers, is 13,754. | 
A statement of the accounts for the past year, duly audited by 

Messrs J. Stevenson and T. Collins, will be laid before the meeting. 

With the exception of the Darlington Iron Company, Juo. Holdsworth 

and Co., Hopper, Radcliffe, and Co., Abbott amd Hyde, and Raine 
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Brothers, who each owe one quarter’s contributions, the whole of the 
enbscriptions due from members of the board have been received. 

The Standing Committee having reported to each board meeting par- 
ticulars of their proceedings up to October last, they have not much to 
add on this head. 

Since the last meeting several disputes have been submitted to them, 
but they are glad to state that nearly the whole of these have been 
disposed of without the necessity of referring them to the board. The 
eases not settied are standing over to allow of the collection of informa- 
tom, oF have only been received recently. ; ; 

Committee have had under consideration certain modifications 
in the rules, which it was tenene mig advan usly be introduced 
with a view of rendering the p ings of the board less ive. 
They propose that the ordinary meetings of the board should be limited 
to two in each year, the power of calling special meetings rennaining 
unaltered, They propose also that the Standing Committee shall h 
a monthly meeting, and that with the exception of a specially urgent case, 
matters of dispute occurring between the said meetings of the Com- 
mittee shall be investigated by the secretaries. The proposed altera- 
tions in the rules, of which due notice has been given, are meant to 
give effect to the views of the Standing Committee upon the working 
of the board, 

By resolution of the board meeting, held at Middlesbrough, October 
17th, 1871, the Standing Committee were authorised to carry out the 
details of the proposed sliding scale for regulating wages, after March 31st, 
1872, according to the realised selling price of iron, 

The general features of such scale were described in the memorandum 
adopted by the board, at that meeting, as follows :— 

“ That the wages to be paid in the North of England be arranged 
periodically on January Ist, April Ist, July Ist, and October Ist, in 
vs each year. 
oY oe “hat the net prices realised during the three months, ending one 


month prior to each quarter day be ascertained, on the principle 
hitherto adopted, and in such manner as the board may decide, and a 
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éeclaration be published, under proper authority, setting forth the re- 
sult. 

“ That upon this deciaration, wages shall be fixed for the ensuing three 
months, in the following manner:—No change to be made of less ex- 
tent than 3d per ton on puddling, and 24 per cent. on other wages. 

“ A change in prices, equal to 3d per ton in puddling, and 24 per 
cent, in other wages, to be made for each fluctuation of 5s in the selling 

rices, above or below the standard, it being understood that 2s 6d shall 
be reckoned as 5s, and anything less than 2s 6d shall not be taken into 
account. 

“ That the standard shall be 6/ 17s 6d per ton, realised price of iron, 

in relation to the wages prevailing now and since July Ist, 1871. 

“As a further condition of the below-meationed advance, all the 
special claims of masters and operatives, now before the board, concern- 
ing equalisation of rates, extras connected with puddling, or any other 
class of mill and forge work, to be withdrawn. 

“‘ That the advance to be given on November Ist, and all subsequent 
alterations in wages, be carried out by adding or deducting the needful 
percentage, at the foot of pay tickets, made out on the present rate of 


wages, 

“The following table will show the working of the standard :— 
The net sellivg price must 
To justify an advance of come up to 

24 per cent. 4f - - 
5 > 75 - 
7% 69 710 - 
ly ® 71 - 
And so on, 
The net selling price must 
To justify a reduetion of come down to 
24 per cent. £615 - 
* 6 10 
6 5 
5. = 


om 
And 50 on. 

As the additions or deductions are to be always so much per cent. on 
the original wages’ basis, there can be no lowering of the standard, but 
five or any other percentage up or down will always represent the same 
amount, and the effect will be precisely the same as is produced by 
varying the puddling rates by so many pence instead of so much per 
cent. 

The standard having to be applied to the prices realised during the 
months of December, 1871 and January and February, 1872, it was 
needful that arrangements should be made before the beginning of 
December for the accounts being kept by each firm in such form as 
would supply the needful information properly and promptly. 

The Standing Comu ittee, acting under the authority given to them, 
thought they could not do better than request Mr Waterhouse to lay 
down the rules and prescribe the forms to be adopted. 

This he has done, and they are now being prepared for each firm. 

The Standing Committee discussed with Mr Waterhouse the terms 


. x on which he would undertake a regular quarterly examination of the 

id books and returns of each firm, and embody the result in a certificate or 
tien, 

He offers to do this for a fee of 275/ per annum, including travelling 


expenses. 

Having regard to the importanee of the work being done by a man of 
character and standing, and to its being done thoroughly, the committee 
think this charge a reasonable one, and they recommend that Mr 
Waterhouse be appointed, on the terms named, as the board’s auditor, to 


i make the quarterly declaration provided in the sliding scale scheme. 

a Mr Waterhouse havi unin *in-sunadh: veeenddationcel die 
eal employers’ returns for Mr Hughes, has simply been instructed to see 
$8 that future returns are made on the same basis as the past, and more 
‘5 especially that all extras for quality or on any other account are in- 


eluded, and only such deductions made in order to reduce the prices 
net cash at the works as have hitherto been adopted. 7 
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of 500/ in the hands bankers. 

counts were adopted, and it was ordered 

amongst the members of the board. 
The retiring 





cea ey 
ms, W. 

Thomas Bell. Operatives—Measrs 

Thomas Collings. A vote of thanks was aecorded to the 

president, and members of the committee, for their services during 

thanked for their services. 


in the rules. These are alluded to in the report, and were all approved 
by the board. 


endeavours to keep the works in operation whenever any disputes 
should arise, and to secure, as far as possible, the adherence of the men 
o the rules of the board. 
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that there was a balance of upwards 
The and statement of ac- 
the same be circ 


president and vice-president were re-elected for the 
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Eé. Trow, J. 







t a 
The  secretaries— Messrs Jones and Kane—were re-elected, and 


The meeting then proceeded to consider certain alterations 


Tre chairman requested the new representatives to use their best 


(U) THE GERMAN COINAGE LAW—(Noy,, 1871.) 

The following appeared in the Economist of 2nd Dee., 
1871:— 

We translate from the Berlin Borsen-Zeitung the full text of 
the new Coinage Law, as it has been finally passed through the 
Imperial Parliament of Germany. We have already noticed the 
principal variations from the original measure—especially the 
introduction of a 10-mark piece, and the elimination of the 
pieces of 15 and 30 marks which were in the project of law, the 
only coin common to both the project and the measure as 
finally assed being. the 20-mark piece. The new Act appears 
also Ste more explicit than the old in ordering the entire | 
through wear and ‘ear to fall on the Imperial Treasury, ins 
of on the last holder, which is the English rule, The provisions 
(§8) as to the amount of the old standards, chiefly silver, for 
which the new coins shall be legal tender, are also new, and will 
be of the utmost practical! —ee — 

1. An Imperial gold coin will be struck, of which 139} pieces will 
contain a pound of tine gold, 

2. The tenth part of this gold coin will be named a “ mark,” and be 
divided into one hundred pfennings. 

8. Besides the Imperial gold coin (§1), there shall also be struck Im- 
perial gold coins of 20 marks, 69} pieces of which will contain a pound 
of fine gold, 

4. The mixture of alloy in the coins will be fixed in the proportions 
of 900 parts gold to 100 parts copper. Aceordingly 125-55 ten-mark 
pieces, and 62°775 twenty-mark pieces, will respectively weigh a pound. 

5. The Imperial gold coins bear upon the one side the Imperial eagle, 
with the inscription “ Deutches Reich,” and a statement of the value in 
marks, as well as the year of the coinage ; on the other side the like- 
ness of the Sovereign Princes or the symbols of sovereignty of the free 
towns, with a corresponding device and the stamp of the Mint. The 
diameter of the coin and its quality, and the inscription on the rim, 
will be tixed by the Imperial Council. 

6. Until the passing of a law for the withdrawal of the large silver 
coins, the coining of the gold coins will proceed at the cost of the Em- 
pire for all States of the Confederation at the existing Mints of those 
States which have declared themselves prepared. The Imperial Chan- 
cellor, under the sanction of the Imperial Council, fixes the amounts of 
gold to be coined, the division of these amounts between the different 
sorts of coin and the various Mints, and the proper proporti nate com+ 
pensation of the latter for the coinage of each particular description of 
coin. He supplies the Mints with the gold which is necessary for the 
coinage allotted to them. 

7. The rules for the coinage will be determined by the Imperial 
Council, and are subject to supervision on behalf of the Empire. These 
rules will assure the perfect exactness of the coins in contents and 
weight. As absolute exactness is not obtainable in separate pieces, the 
difference more or less shall not amount in weight to more than 
24 thousandth parts of its weight, and in fineness to more than two 
thousandth parts. 

8. Atl payments which by existing law are mace in silver money of 
thaler currency, of South German currency, of Liibeck or Hamburg 
customary currency, or in thalers of the Bremen gold reckoning, may 
be effected in the Imperial gold coins reckoned at—the 10-mark piece 
for the value of 33 thalers, or 5 150 kr of South German currency, 
8 marks 5} schillings of the Liibeck and Hamburg currency, Sas 

the 


thalers of the Bremen gold reckoning; the 20-mark piece for 
6% thalers, or 11 140 kr South German currency, 16 marks 





value of 


10 schillings of Liibeck and Hamburg currency, 6,3, thalers of Bremen 
gold reckoning, 

9. Imperial gold coins whose weight is not deficient more than five 
thousandth parts from the normal weight (§4) (Passirgewicht) and 
which have not been diminished by violent or illegal injuries, shall be 
accepted as full value in all payments. Imperial gold coins which do 
not come up to the before-mentioned pass-weight and haye been taken 
by the Imperial, State, Provincial, or Garena treasuries, or by money 
and credit institutions and banks, are forbidden to be issued again by 
these treasuries and institutions. The Imperial gold coins, when in 
consequence of long circulation and loss of weight they have so much 
deteriorated as not to come up to the eere ht, will be withdrawn ro 

w coins WH 
be taken at all the treasuries of the Empire and the States af the Con- 
federation at the full value for which they were issued, 

10. The coinage of other gold coins besides those introduced by this 


law, as well as of silver ; 
ys SS prouikites = coins, with the exception of memorial 
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(V) REVIEW OF THE TRADE OF CALCUTTA 
ns THE LAST THREE YEARS—1869-70-71. 
e obtain the following extract from th i 
- Ne Sone cdeee ne et Grand Total ............00 
ts will be useful in the present position of the Indian trade. si 


SON Indian rupee is approxmately 2s, and t : ‘ 
is in Lacs of 100,000 rupees, ‘written aa 


ment Securities from and to 2,69,96 
Great Britain eeeeeeeeee Sereeeereee 





































































































































1869. 
3 : el 
eee an 10,000/, and in Crores of 100 lacs, written Imported from, | Import Export. 
000, equal 1,000,000/ :— ay 
The sterling rate for the bulk of first-class credits in any on end Bulli 
week on London during 1871 was 2s 04d per rupee at the end Zz No. Exported to | Goods os : 
yember and beginning of December ; the /owest was 1s 103d per rupee Specie. 
at the end of January ; the average rate of the year was Is 11 9-32d 
e rupee, against 1s 113d per rupee for 1870, 1s 11 15-16d per rupee 3 | Re, Rs. | 
r 1869, 1s 11}4 per rupee for 1868, and Is 11§d per rupee for 1867. Coasts of Hindustan .............++ | 69,69 57BF | 
The extreme percentage fluctuation in 1871 was 5 per cent., against 5} penne — 
per cent. in 1870, 3 9-16 per cent. in 1869, 8 15-16 per cent. in 1868, | Great Britain ................:seeeee 12,83,66 | 32,53 | 9,18,55 8 
and 7 9-16 per cent. in i867. Continent of Europe ............-+ | 33,71 | 99,79 | 1,52,12 | 2 
The Rates of Interest.—Interest for 80 days’ private paper continued | North America ................+00+ | 8,84 be 151,89 |... 
at the Bank of Bengal at 5 per cent. from January 12th to October China, Singapore, &.............++- | $7,77 | 8,10,37 | 6,70,71 | 54 | 
12th, when it was raised to 6 per cent. ; on November 9th, to 6} por | Pegu, WC... eeeeseereererereeeees | 24,49 | 37,88] 1,10,81 | 76,22 | 
_ on arent 23rd, to 74 per cent.; and on December 21st to NN cc conconcoguamiusnanhaimalute 26,59 26,55 5,15 | 
r cen CN cencsdubccnvccceqersesesciionml “a 
Rents Drafts.—Between the Ist March and 30th November, PEIN sceivccnomenbiabiietemmensinmashenl ond Sea am 
1871, 7,297,000/ have been drawn upon India, of which 1,570,000/ were | All other places ...........:s00000++ 15,35 98,19 1,60 } 
upon Bombay and Madras. me ——— | 
The whole amount of the drafts drawn upon India for twelve months 14,25,41 21,0742 | 75,41 | 
ending November 30th, 1871, was 9,698,500/, of which 7,737,500/ was 
oe. is 19,4415 21,85,83 
proximate remitting value of the total sea-borne trade of Cal- | Government Drafts and Govern- 
cutta during the years 1871, 1870, 1869, and 1868, ending December ment Securities from and to) 5,20, 48 1,55,01 
31st, was as follows, in crores, lacs, and thousands of rupees (thus, Great Britain ..........0000- ees 
15,71,45 equals 15,71,45,000 rs, equals 15,714,500/). a — 
Grand Total ........0.00-+. | 24.64.60 23,4084 | 
| 1871. 
| sculetett dripsieticbeahiniieebidpemininitiatangs mental sompienionorenceseai 1868. 
Imported from, Import. Export. ee ta 
ae -sditialnahil Imported from, Import. Export. 
Bullion oil —_——_—_——_—_ —| 
Exported to Goods. | and and Bullion Bullion | 
Specie Exported to Goods. | and Gooés, and | 
Snecie Syeci j 
coumenea ca Specie. Specie. 
Rs. | Rs. Rs. ee een ee ae 74 
Coasts of Hindustan ........... | 78,49 | 33,44 11,10 Ra | Re. Rs. _ Say 
. caiptacilbicesieand __ _”___ | Coasts of Hindustan ............... 78,77 | 53,92 | 2,60,41 | 1,38,89 | 
Great Britain .............ccccccceeee 15,71,45 | 28,87 2,97 acsearle —_——_ | 
Continent of Europe ........+-.+++ 20,36 5,1li = Great Britain ........cccccsccccccees 15,90,50 | 10,82 | 9,85 98 5,09 | 
North America .......ss-ssssseeees 5,06 |... ... | Continent of Europe .....-..++++.++ 31.57 | 25,94 | 1,64,02 
China, Singapore &.......sc0-+0++ 44,21 | 91,18 1.20 North America Ii en a tea asa 7,81 | an 1,55,7 i ik 
ETI Sscusceconeeseys Scaaeiee 29,19 | 20,40} 1,52,80 | 63,65 | China, Singapore, &c.........+-49+. 47,46 | 2,08,04 | 721,79 2,11 
Australia .......scsssssessereeceseesees 2883 | 246,02 | 11,75 | 2. | POG Mornvreeernenrnrerrsersernsee ners 90,46 | $211 | 1,54,86 | 70,51 
sci csncin.chcaeqnenes 31,0 | 7,83 ‘ 10,15 oe enpeqeaccopesosegeccessogvesees 2111 | 25,28 11,37 
Africa ....... seikicinsetinrerieseoontes 6,87 | 3,05 vse Ee Sarat T ee TEND 
Aocigetoeanmmcan: 14,93 3,51 11.60 | Africa .....cccceereceesereceneseeeeenes oe owe a ; 
All other places .. | : All other places .......cccererereeees 13,77 15,66 | 1,46,62 2,05 
7 ARP | 1,83,97 89,57 aie Feira baka te 
1,42,63 | 3,17,50 Po,20, 80,06 
| 19,02,96 29,01,43 
20,60,53 24,00,46 
Government Drafts and Govern- 0,60,5 ,00, 
Jee 1.13.25 Government Drafts and Goyern- 
Great Britain ee zh aad Haas ment Securities from and to| 6,00,70 1,54,46 
PL EE ne seeoenccnsescocesooor Great Britain ....cccccscccesscesee 
3,1! 30,14,68 pera eee ten 
cosseveseeeses — mais Grand Total ..scccsssree-e! __26,61,23 25,5492 | 


N.B.—Ceylon was included in the coasts and Africa in all other | 
places until the commencement of 1870. i 















Imported from, Export. a! 

The goods trade of 1871 exceeds that of 1868, which was the largest | 

and | Bullion | ever known in Calcutta by 104 per cent. 
Exported to Goods. | and i C 

A comparison of the figures in the above statement of the trade for | 

the past four years shows that the value of the goeds imported differs | 

very slightly from that of the year 1868, which still —_ the highest | 

. in this respect of any preceding or subsequent year. e made the | 

Cogste of Hindustan .....+-r+-0+++- value of twist, cotton, woollen and linen mo oe as they arrived 
ce from Great Britain, and were released from bond here, in i471, | 

Great Britain ....---22eresnrrerseeres ae 12,22,38,000 rs; in 1870, 10,75,84,000 rs; im 1869, 9,17,51,000 ra; 
atinent of Europe ensepeet re. am in 1868, 10,77,57,000 rs. 1871 has not been a satisfactory year in | 

4 America mam achindatedenns 55°04 | these articles, due to the failures among the dealers in May last and 
snerrs, GC vn peevserveeees 35°17 the consequent distrust, to the floods in Lower Bengal, and lately to 
Pe eccceseeosccrseseesereeeeeeree , ; 
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the Camp of Exercise at Delhi, which the natives allege has caused a 
suspension of all business, from the fear of some hostile movement on 
the part of the assembled troops. 
There is a very marked increase in the exports due to a great extent to 
' more than half the indigo crop of 1870 and the greater portion of that 
|ef 1871 being shipped in 1871, and to larger jute and tea shipments. 
‘Boe movement of goods in December last was the greatest ever known 
| in one month in Calcutta, and reached the large sum of 5,92,83,0C0rs; the 
@hina trade has also been larger than in the three previous yoars con- 
sequent upon the higher cost of opium. The coasting trade shows 
well. We believe that if a careful scrutiny were made into this it would 
be found that, through improved communication by telegraph and 
means of direct ship transit, there is a falling-off in some articles, which 
now reach their place of use without, as heretofore, being sent about 
India in search of it, and for which vessels are found for their ultimate 
destination without intermediate transmission. 


The total trade of Caleutta, inclusive of rails and machinery, a8 per 
Custom House returns for the past four periods of five years each, 
ending in December of 1856, 1861, 1866, and 1871, is as follows, in 


crores, lacs, and thousands of rupees (thus, 945,12 equals 9,45,12,000 rs, 
equals 9,451,200/) :— 





1852-56. 1857-61. 
Description. ——-—— — 
Import. | Export. Import. Export. 
Rs. | Rs. | Rs. | Res. 
Tahal Wveds....ccccecacnececcecoccooecs 31,86,33 56,03,76) 50,34,99 68,65,23 
Total bullion and specie ......... | 14,39,28) 3,79,42) 28,70,68, 5,21,95 
| 47,25,61 59,83,18 79,05,67  73,87,18 
Average per annum... ». | 9,45,12 11,96,64| 15,81,13, 14,77,44 
Less goods and bullion and specie} 
trades with the coasts of Hin-| 
dustan and Pegu. Average) 
Oe SOUNINT cick. Sncechiteadibocreuns | «B19 :1,20,88) 115,41) 2,43,76 
Average foreign trade per| | 
GED én incs opescetaveseres 9,39,93 10,75,76' 14,65,72' 12,33,68 
1862-66. | 1866-71. 
Description. ——— 
Import. | Export. || Import. | Export. 
| Rs, Rs. || Rs | Res. 
Total 00d5..........c.ssocsessseoeees | B8,07,79 98,40,75) 85,71,33 118,71,73 
Total bullion and specie .........| 32,78,79| 11,88,41)| 24,91,06, 6,37,30 
| 90,86,58 110,24,16 110,62,44 125,09,03 
Average per annum........ 18,17,82, 22,04,83) 22,12,49 25,01,81 
Less goods and bullion and specie | 
trades with the coasts of Hin- 
dustan and Pegu. Average 
POL SMBUS cccccecceseccsvevececees 2,08,98, 5,95,29) 2,28,91 4,81,54 





Average foreign trade per 


Calcutta, we would again remark that we arrive at the proximate value 
of the goods by taking the monthly custom house return of quantities 






[tren te sro 


It should be remembered that the vendors of Indian products do not 
give credit. As asystem the shipments are paid for in cash before the 
ships leave the country, toa large extent before the goods reach the 
shipping port. They are paid for ultimately by foreign capital, chiefly 
the result of previous imports ; intermediately in Government money 
transferred for similar amounts paid to the Indian Home Government ; 
and in private money to the extent of family remittances—native 
shippers’ capital—or temporarily by borrowed capital, the latter being 
partly that of the presidency banks, through which institutions also the 
Government balances are at times made largely available to assist trade 


ANNUM ..seseessesseeesnes’ 16.09,54 16,09,54! 19,88,58 20,20,27 | 


Before grouping together the figures, so far as we can trace them | Government drafts on Calcutta during 
bearing upon the relative indebtedness of India with other places through | 


operations. 


(1.)—Caxcorra Luports AND SETs-OFF aGaInst Exports. 


om I871.—__-___, 

Description. Rs. Rs. 
Total goods for 12 month8...........+++ eee «+» 17,92,48,000 
Total bullion and specie for 12 months eee ---  2,17,41,000 


Less Indian coasts trade........ccssessss 
Rails and machinery, capital fixed 





‘i w+ 20,09,89,000 
1,06,93,000 ... 








BOTS voc ccceccsessse eevvccsenceccecoeeee 53,30,000 ... 1,69,28,000 
eee eee 18,49,66,000 | 
Government drafts on Calcutta during t 
FORE vscicccior dijiscsanbaghebstdbabosates oe ee»  17,78,75,009 |} 
Ditto enfaced paper, {ths ............ oes see 47,50,000 | |; 
Ditto securities ..........cecccseeseseee 4,26,42,000 | | 
Family remittances (say) ........ desboes eco s+» — 1,80,00,000 | |) 
Rents, interest, and profits (say) ...... ods oe 35,00,000 ||, 
Datel covicecsns wintibeisth bas x 82,62,33,000 | |: 
——-—- 1870, ———___,_ | 
Description. 
Total goods for 12 months............... din ee» 16,76,24,000 || 
Total bullion and specie for 12 months 2,92,06,000 | | 


Less Indian coasts trade............s000++ 
Rails and machinery, capital fixed 





ove e+» 19,68,30,000 
1,39,94,000 ... 


ROTO seecevsscbowune eoeconncsatiibecnst os 95,64,000 ...  2,35,58,000 ||. 
cmensemnemipsiengeatinan we 
eee -. 17,32,72,000 
Government drafts on Calcutta during 
BED. ctnovbsctvocnstnes: tteuseocbacocte wee ee 7,85, 10,000 | 
Ditto enfaced paper, 3ths ............ pan ‘ ,00,000 
Ditto securities .............00s coccccee ota 2 1,46,96,250 
Family remittances (say) ............... até --- 1,80,00,000 
Rents, interest, and profits (say) ...... ee ove 35,00,000 
Tetall..corscocaces sacecoccoesoces ove --- 28,32,78,250 
* . nnd we ee ee oe 
Description. Rs. 
Total goods for 12 months............... wile «» 415,56,37,000 


Total bullion and specie for 12 months 


---  5,98,25,000 


ove 21,54,62,000 
Less Indian coasts trade ............... 1,25,20,000 ... : oa 
Rails and machinery, capital fixed 
here ..... eecerecesorscenscncrssesscosees 61,27,000 ... 1,86,47,000 


year 


and working out the large items at their estimated average monthly | Family remittances (say ate i a 


value, deducting in the case of imports all charges and commission, and | Rents, interest, and lcGa 


in the case of exports adding the same. With reference to the imports it 
may be said that, even though the precise remitting values could be 


whilst a similar shipment on account of the foreign country would only 
compel payment of the cost to the shipping country. Exports from a 
country on native account resulting in a loss would only command a 
return less the loss, whilst a similar shipment on account of the foreign 


country must be paid for in fullto the shipping country. It may be 


| Chena and India is done on /ndian account—tnat is, with native 


eutta, making au allowance, as we do, at the end of each 


said that the traces of Great Britain, the continent of Europe, and 
America, with India, are done on foreign account—that is, with European 
er American capital chiefly; whilst the bulk of the business between 


ital. ‘ ts trad 

Of course to search out the relative indebtedness in the caannie tans me 
indicated is utterly impracticable ; we can only do the best we can with 
the means at command, and so far as we can judge, we may say that we 
do not think that we are far out in our estimate with reference to Oal- 


year for esti- 


eet See CRETE eee eee eee eee 8,85,60,000 
Ditto enfaced paper, Zths ............ x one 52,50,000 
Ditto securities eon ose 1,34,85,000 
ove «-  1,30,00,000 

eapece ose on 35,00,000 








; Total........ coeecosvocecocoscosnce +s» 27,06,10,000 
arrived at on the assumption that they were sold on being landed, large 1868 
quantities being disposed of for arrival or long afver at higher or lower Description. Res Rs . 
rates, it is clear no accurate measure of this trade can be found. Besides | Total goods for 12 months...... enapsien ° : 19,25 57 000 
this there is a consideration affecting both the import and the export | Total bullion and specie for 12 months 37 1.:77.000 
trades, which is whether they are carried on with foreign or native Penne Fae ~~ A reer ate 
capital. This question may be looked at under eight heads, all having 22 97.34,000 
different effects on the relative indebtedness, and are contained in the | Less Indian coasts trade................ 1 15,69 000 i eee 
proposition—import business yielding profit or loss carried on with Rails and machinery, capital fixed nowy us sh 
| foreign or native capital, and export business yielding profit or loss BUY . scinuecsncstinniibtdsepseseshaiecs ° 1,04,12,000 2,19,81,000 
carried on with foreign or native capital. Jmports toa country on native | Z sr nal eae 
| account resulting in a profit, would only be paid for at their cost to the , "90.7 
‘shipping country, but a similar shipment by a foreign country would | Government drafts on Calcutta durin r soo RAO 
require the additional return of the profit. Imports to a country on SOUP sccthesstinibesbebeeetunises a 
native account resulting in a loss must bepaid for in full to the shipping Ditto enfaced paper, 3ths ............ id ea 
country, though a similar shipment made on account of the foreign Ditto securities ........ sinseoe a a er rope reed 
country would only demand the return of the cost less the loss on | Family remittances (say) ............... ais ~ Sie 
j} the venture. zports from a country on native account resulting in a | Rents, interest, and profits (say) ...... es — 
profit would necessitate the return of the profit as well as the cost, er = 


Total eeeeeete Peeeeee SOC ee ee eeeeeane 
(IL)—Catourta Exports ann SErs-orr. AGAINST a" 
; 1871. 1870, 
Description. Rs 
Total goods 12 months ...........0+.... 80,60.98,000 0 
Total bullion and specie 12 months...  1,00,67000 108 50'000 
31,61,65,000 ... 27,79,52,000 
Cee ee eee eeeacae 2 60,21,000 eee 2,77, 62,000 
2. 29,01,44.000 ... 25,01,60,000 
ee securities RO Ce eee eeeeneeee 1,13,25,000 eee 2,69, 86,000 
ps ursements TP RRee eee eeeseenneece 56, 16,000 eee 52,00,000 
Grand total SP Oeste eee eee eneeee 30,70,85,000 eee 28,23,46,000 


a 














w. 19,68,15,000 











we 85,00,000 
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same period in 1870; the value of the two articles in the official year | | 


1869, 
Rs, 
23,60,65,000  ... 
1,35,98,000 ... 


24,96,64,000 
2,81,80,000 


22,14,83,000 
1,55,01,000 
80,00,000 


45,00,000 


1868. 
Rs. 
25,80,85,000 


Description. 
Total goods 12 months ..,............... 
Total bullion and specie 12 months... 


27,99,80,000 
3,69,34,000 


vs. 24,30,46,000 
+ —1,54,46,000 
30,00,000 


Less Indian coasts trade . 


Government securities ....,, 
Ships’ disbursements ......... 
Proportion of loans taken up in Cal- 

cutta with British capital 


2 on total .......... oreeeee vere 24,94,84,000 ... 26,14,92,000 
pril last we remarked that on comparing the total Indian forei 
trade of 1870 with 1869, and partially with 1868, there appeared aa 
a very large indebtedness to this country or disastrous losses. The de- 


ficiency seemed something like seven to eight crores of rupees: we h 
not heard anything since to cause us to alter this adbuaien We a 


sidered that it might be due to losses in trade, to withdrawal of capital 
consequent upon the Franco-Prussian war, to the very large amount of 
council drafts, and to the low rate of interest ruling in England. If 
this great difference was not the result of losses chiefly we should have 
expected to have seen a rectification of the position by diminished exports 
or increased imports, or both, unless some powerful counteracting cause 
had been in operation; but though Calcutta shows an improvement in 
1871, the result of a careful estimate, based upon the Government return 
of the trade for six months ending 30th December, 1871, of the relative 
indebtedness of all India with foreign countries at the close of 1871, 
will add to the amount fully five crores of rupees more. This powerful 
counteracting cause is found, we believe, iu the Government operations 
of the year. The Government intended either to pay off or to convert 
the 5 per cent. loan of 1857, amounting to 15,00,20,000 ra, and in prepara- 
tion for the former contingency made its position strong by raising the 
cash balances seven or eight crores above the ordinarily requisite 
amount. In June they stood at nearly 19} crores, On the 16th Sep- 
tember, 1871, a notification was issued here and in London, where a 
considerable portion of the loan was held, offering the holders of the 
5 percent. stock conversion into 4} per cent. stock for eight years, to 
be reduced on the expiration of that time to 4 per cent. stock, reserving 
for the currency department 2 crores and 70 lacs to be exchanged into 
4 per cent. stock, and held in lieu of a similar amount of cash for the 
security of the payment of notes in circulation. This was déne in 
virtue of an Act authorising the holding of a larger amount of Govern- 
ment securities in the place of cash for the repayment of the notes. 
This indicated a release of 2 crores and 70 lacs of metal currency or 
notes on the 16th January, 1872, in the event of the conversion proving 
a success. Government deposited its enormous balances pretty freely 
with the presidency banks, which institutions used them as 
liberally in the assistance of the trade of the country. The large 
exchange operators, looking forward to the release of money here at the 
commencement of 1872, and depending upon the continuation of low 
— for council drafts, entered into forward exchange operations at 
ow rates. The Government operation proved a success, the applica- 
tions for conversion being just up to the requisite amount. No uneasi- 
ness was felt until money became dearer in London, and was imme- 
diately responded to by a rise in value here. This told upon the 
exchanges, and has been sufficient to cause the shipment of bullion and 
specie from various quarters to India. This should arrive in consider- 
able quantities if our view of the indebtedness to India is correct. It is 
now seen that we cannot depend upon the immediate release of the 
whole 2 crores and 70 lacs to be paid to the holders of the expired 5 per 
cent. loan, The amount has been paid by the Currency Department te 
the Government Treasuries, but will be held by them to meet the 
paper, which paper, after the receipt of the few first large amounts, 
will probably be presented piecemeal. This money is likely ultimately 
to take the place of the accommodation afforded by the Government 
through the presidency banks to the public, but is vastly short of the 
Government money in the banks and of the present assistance that 
money is rendering to commerce. But this amount will be reduced in 
anticipation of diminished Government balances during this year; 
meanwhile, therefore, our rate of interest has not responded to London, 
and we should think will not, until we are in a decidedly altered 
osition. 
. The general expectation that was expressed about a year ago, that 
the value of cotton and opium shipments from this country would 
largely decline, has not been realised ; there is a diminution in cotton, 
and a greater one in proportion to the increase in the value of opium, 
for the six months ending September 30th, 1871, compared with the 


ROYAL INSURANCE 


ROYAL INSURANCE BUILDINGS, LONDON. 


CAPITAL, 


2,18,95,000 | 


1869-70 was about 18} crores against about 17} crores in the official 
year 1870-71. 

Besides this large deficiency of imports and sets-off against exports 
and sets-off on the trades of the years 1870 and 1871, Government 
securities, forming a very considerable item under the first head of this 
year, have proved about as useless for the ultimate discharge of the 
indebtedness as unsold piece goods; and piece goods under the same 
head, only to the extent of the quantities sold and paid for, act as 
efficiently as the exports; itis true that in both cases money can be 
raised upon them, but that is just the position that creates the pressure. 
We have shown by the system of the trade that the producing parts of 
the country are paid for their exports, however slack and even insuffi- 
cient the imports may be, but it is done at a great additional cost, and 
could not be continued for any Jength of time. There is a consideration 
that hasa bearing on this point—the opium-producing districts have 


only to be paid for the cost of the production, some crores per annum | 


less than the amount realised at the presidency towns of export. This 


hasan immense effect upon the relative indebtedness of the interior | 


with the ports, and adds largely to the disproportion between the in- 
debtedness of the ports with the interior of the country, and that of the 
ports with foreign countries. 

What then, under these circumstances, is likely to be the course of 
exchange during the next few months? It seems to us that the in- 
cebtedness to India is now being felt, and that the importance of the trade, 
being much more dependent upon its own resources, is realised in some 
quarters; the intensity and speec with which this may act can be mea- 
sured by the altered proportion between the imports and exports ia the 


i 


immediate future. A large inflow of the precious metals would act more || 


efficiently than any other import, and would be followed by more 


activity in other imports. The limit therefore to the rate of exchange | 


would be the cost of the metal, provided it could be turned out of the 


mint rapidly enough to abate the pressure. Silver is the only reliable | | 
metal, and its cost in London and the rates of interest there and here | 
are very uncertain quantities. At the present London rate of interest | 
and price of silver there, the return of silver in a six months’ sight bill 


on London at our present rate yields a good profit on the operation 
but should interest advance in London to 5 per cent., not an unlikely 
thing, and silver even retain its present value there, our present ster- 
ling rates would simply return the coat of the metal and interest. It is 
not expected that there will be any great diminution of exports from 
India in the next few months of 1872, compared with the same period 
of former times. It is expected that there will be an improvement in 
the import trade. 
drafts may be in 1872, but it is not supposed that they will be less than 
in 1871. If the proportions of the traie continue the same as during 
the two past years, and the Government drafts are even more, a consider- 


It is unknown what the amount of Government | 


able amount of the precious metals will be requisite for the conduct of the cur- | 


rent trade‘beyond what the squaring of the past indebtedness may 


necessitate. We therefore think that we may have a high rate of ex- 


change for some time. 


In connection with the foregoing account from Calcutta may 
be read the following summary from the Times of the Home 
Accounts of India, 1870-71 :— 

The accounts of the Home Treasury of the Government of India show 
that in the financial year 1870-71 the disbursements in the United Kingdom 


amounted to rather more than 19,000,000/ sterling. One-third of the | 


amount consists of advances repayable, being chieily for stores, &«, for 
railway and other guaranteed companies, from which source also large 


instalments of capital were received. The disbursements include above | 


4,000,000/ for guaranteed interest on the capital of the companie+, more 
than 2,000,000/ for interest on debt, 3,500,000/ for army payments. — 
Among the other payments are the following:—207,000/ for adminis- 
tration and public departments; 46,102/ for purchase, &c., of the Royal 
India Lunatic Asylum at Ealing ; 58,390/ for purchase, &., of the Civil 
Engineering College; 23,684/ for examination expenses and for allow- 
ances of candidates for the Civil Service of India, the forestry depart- 
ment, telegraph department, &c. ; 1,600/ for scholarships in England for 


natives of India; 19,336/ to His Highness Maharajah Duleep Sing, under | 


treaty ; 84,954/ on account of contracts for construction of two iron- 


clad monitors for 


| 


cornea 
ce netstat east Cl CC 


Bombay ; 395/ allowances and expenses of Lieutenant — 


R. Crompton, as superintendent of the purchase of road steamers for | 
the Indian Government; 500/ expenses in experiments on cotton | 


from India; 1,555/ home and allowances of two officers 
appointed to attend the Duke of Edinburgh to India, and balance for 
sums due for cost ef freight and presents. There is an item of 794.794/ 
for superannuation allowances, 754,346! for retired pay of military 
officers, 131,478/ pensions ; : 
pensions of Her Majesty’s forces having served in India. 


COMPANY. | 


ROYAL INSURANCE BUILDINGS, LIVERPOOL. 
£2,000,000. 


BUSINESS OF 1870. 


Fire Revenve, £511,836. 


Lire Premiums, £220,784. 


Amount added to Life Fund after payment of all Claims and Expenses, £147,240. 


Be eceeget cee eeeeneestcaentcanat satin ieebaciateeteit se 
’ dis: ivi the C will stand as foliows -— 
FUNDS.—After providing for Payment of Dividend and _— t. Ba nn of ‘ompany and as foliows 


Reserve Fund and it 
Life Assurance 


For the satisfaction of the na the whole 

i itors, and the following is an Ex 

= a Wohore also examined the Securities, held by 
TWO INDEPENDENT VALUATIONS 


SURPLUS OF ASSETS OVER LIABILITIES OF £249,956. 


of the entire Life Liabilities 


Account, Sase pee 14s 74. 


*Pand. £1,320,642 8s 10d. 


of the Securities belonging to the Company are annually submitted to the careful scrutiny of 
Extract from their Report to the last Annual Meeting :— 
the Company for 

made at 3lst December, 1869, at 3 per cent. net Premiums, show 8 | 


Investments and Loans and have found them in perfect order.’ 


JOHN H. McLAREN, Esq, Manager. 
JOHN B. JOHNSTON, Ese. Secretary in London. 


from Lord Clive’s fund, and 216,462/ for | 


; 
' 
i 
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COMMERCIAL HISTORY AND REVIEW OF 1871. 


THE COMMERCIAL UNION ASSURANCE COMPANY, 


FIRE—LIFE-—MARINE. 








Capital, fally subscribed, £2,5 . 
Capital paid up, £250,000. Invested funds, £850,000. 


OFFICES—19 axp 20 CORNHILL, LONDON. 








DIBECTORS. 


John Bonstesd, ms Ba, On and Boustead.) inn Hi Esq. 
iah Colman, Esq. (J. and J. Colman. . worthy Esq., Bank of New Zealand. 
Aired Giles, Esq., 9 A Sat terrace, we? Chatles J. Leaf, Esq. (Leaf Sons ana Co.) 





: William Leask, Esq., 14 Eastcheap. Henry Trower, Esq. (Trower and Lawson.) 
Sonne are A. J. Mundella, Ee M.P., Nottingham. Robert J. Wigram, Esq. (Robert Bengon and Co.) 
Frederick W. Harris, Esq. (Dixon and Harris.) Henry W. Peek, Esq. M.P. (Peek Brothers and Co.) James P. Woodhouse, ; 


; is Hicks (Thomas and Francis Hicks.) 
ve nee ae Sscretary—Alex. Sutherland, Esq. 





PIRE DEPARTMENT.—Maxscra—E. Cozens Smith, Esq. 
Moderate Rates of Premium, based on an equitable system of Assessment. 
Claims liberally and pe | settled. 
All policies are jssued Free of Duty, and no Fees or Stamps are charged. 








LIFE DEPARTMENT. 
Acruarr—W. P. Pattison, Esq. Manacer—T. E. Young, Esq. 


NEW FEATURES. 
SETTLEMENT POLICIES are issued under the Married Women's Property Act, 1870, and form a Family Trust Fund without the expense and difficulty attendant 
settlemen 


ording t. 
LIMITED PAYMENT POLICIES are granted, which cannot be forfeited. When the premiums under Whole Life Policies are payable in ten payments, each 
Premium secures absolutely a Paid-up Policy for one-tenth of the sum assured. 


SECURITY AND PRINCIPLES OF MANAGEMENT. 


The Life Funds, exceeding £290,000, are held in special trast for Life Policy-holders, who have, in addition, the security of the Uncalled Capital of £2,250,000 and 
the General Assets of the Company, which exceed £700,000. 


The Expenses of management are guaranteed by Deed of Settlement not to exceed 10 per cent. per annum on the Premium Income. 
SPECIAL. 


A Pamphlet on “Solvent and Insolvent Life Assurance Companies, and How to Discriminate Them,” can be obtained from the Head Office, or from any of the Agencies, 
together with a Paper showing the satisfactory manner in which the Commercial Union meets all the Tests of Solvency and Prosperity. 


ORIENTAL BANK CORPORATION. 


Incorporated by Royal Charter, 30th August, 1851. 





PAID-UP CAPITAL, £1,500,000; RESERVED FUND, £444,000. 


COURT OF DIRECTORS. 
CHAIRMAN—James Blyth, Esq. 
DEPUTY-CHAIRMAN—John Binny Key, Esq. 
Alexander Mackenzie, Esq. 
Lestock Robert Reid, Esq. 
W. Walkinshaw, Esq. 


SUB-MANAGER—Patrick Campbell, Esq. 


George Arbuthnot, Esq. 
Major-Gen. H. Pelham Burn. 
Duncan James Kay, Esq. 

CHIZF MANAGER —Charles J. F. Stuart, Esq. | 


BANKERS. 


Bank of England. | 
Bank of Scotland, London. 


Union ‘Bank of Lenden. 








F The Corporation grant Drafts, and negotiate or collect Bills payable at Bombay, Calcutta, Colombo, Foochow, Hong 

| Kong, Kandy, Madras, Mauritius, Melbourne, Point-de-Galle, Shanghai, Singapore, Sydney, and Yokohama, on terms which may be 
ascertained at their Office. ‘They also issue Circular Notes for the use of Travellers by the Overland Route. 

| They undertake the Agency of Parties connected with India, the Purchase and Sale of Indian and other Securities. the 

i 


custody of the same, the receipt of Interest, Dividends, Pay, Pensions, &c., and the effecting of Remittances between the above- 
named dependencies. 


They also receive Deposits of £100 and upwards for fixed periods, the termé for which may be ascertained on application at 
their Office. 


Orrice Hovrs, 10 to 3.—Saturpays, 10 To 2. 
Threadneedle street, London, 1872. 





JAMES L. DENMAN 


Solicits a trial of the following Pure and Unbrandied Wines, which for price and quality cannot be surpagsed :-— 
ty te = coer EY wnone ne iajpsiedinidlbipieiuialepocades 1Gg per doz. Or 4 doz , 





seicliieccesepehesdtne teens per doz. Or 4 doz 
Mymettus, or Greek Claret... eee 16s per doz. Or 4 doz 
White do. — or Greek Sauterne............................, 16s per doz. Or 4 doz... £3 
Watural Wherry, from Cadis.......icsicis.cisscesc.coecoses-ccvcecsececcseses 16s per doz. Or 4 doz £3 
PIU, Sian sedminencOcesesalenrovecsnsintiesennnssea: se 2s. 
a eG Oe I crerericctmnnememsenannimmnenntins £3 a 


Casks, with box-wood taps, 7s, allowed for when returned, 
me estes ethene Soe ae esate eal agg 
Mphine, older and more Matured ....crcereeeeree eeneeee canes copes eseseeeeenseecvecenes oest seeenenneeneees wore «2s Qa 
Fully detailed Priced Lists of all Wines and Spirits on application. ee 
TERMS CASH. COUNTRY ORDERS MUST CONTAIN A REMITTANCE, 
Post Office Orders should be made payable at the Chief Office, E.0. 


Cross Cheques “ National Bank.” 








_— cS 


JAMES L. DENMAN, Wino Morass, 20 Plondliy, Tose 








aren 16, 1872,] COMMERCIAL HISTORY AND RE” ae ces . : 


THE 


MANCHESTER AND LIVERPOOL DISTRICT 
BANKING COMPANY. — 


Established 1829, and In 


10th December a ¥ 
cant , 1870, as an Unlimited Company, 


rt VII, of the Companies Act, 1862. 
tenga alii eet ee 
HEAD OFFICE, SPRING GARDENS, MANCHESTER. 


MANAGING DIRECTORS. 
THOMAS COOKE, Ese. | PETER MAC LAREN, Esq. 


WILLIAM ALEXANDER CUNNINGHA) 
WILLIAM SHARP, CHAM) Joum Maxaauns, 


CHRISTOPHER WALTON RIPPON, Lyspzeror. WILL IBSO ASHIER, 
THOMAS WILLIAMSON, Sus-Inspector. | WILLIAM CHALMERS: ACQOUNTANT. 


BRANCH OFFICE, KING STREET, MANCHESTER. 
(Late Messrs LOYD, ENTWISLE, and CO.) 
MATTHEW SEWELL, Acoovsraxr. . aera a THISTLETHWAITE, Casnren. 











Wotrenpgs, Manager .. ........... gee E Cashi 
ahhnien PCH CRO Tee etererecee PCH CRE FO HSER eee ee ee eee fr M. Dun oP, Sub-M. r and reomeers Joun a. , ° 
: coe Seeduepslenilanaisdonceiecabteecpiivssadensuuol Harry Arison Bovis, Manager.................. Joux Humpurerva, Accountant, 
TREE, wacsandtenemnninintaichoenuenbicenenpetqnennscntiines Gzorce LeEs, Manager ..............ccseseeseeeee Joun H. Bamgy, Accountant 
i anithinsieneninits glsick Jans Gumave WALKER, Manager,...jcsseyruy {yn MTom Accountant 
CHEADLE—Open on Friday only ...........sssseeceeee , James Gizave WaLKer, Manager. “" : 
TunsTaLL—Open on Saturday cnly......,.. eecnecensees James GLgave Waker, Manager, 
NEWCASTLE-UNDER-LYME .,.......e.0sceesscsescssees FREDERICK ALLEN, Manager ..........sesepeeeees Samus. J. Hoorgy, Accountant, 
SIT ob Uithecestechibinenciblapactianngeanessstneboteesoesne Grorce WiiuiaM Garick, Manager............ Aurrep C 
age LARE, Accountant. 
NANTWICH sseseessessesssseseneessnsesesessseeesssseeseseeess FREDERICK WADE Hopson, Manager............ ALFRED WiLLiamson, Accountant. 
Oe OP Onl ee aad and NAT} Famoamiox W. Hossox, Manager. 
Sanppacn—Open on Thursday GY ccoccccccccepeecce FrepErIcK W. Hopson, Manager. 
MARKET-DRAYTON ..,....,.cr0ceeeees Sok rhoofordgoeses Tuomas Rovcut Jones, Manager .,.....,.....<. Daviw Haventos, Accountant. 
Hopngr—Open on Friday only ......,.... a a T, R. Joyes, Manager. 
ASHTON-UNDER-LYNE. ......cccccssceeesseeesesesscees Samvg, Bouton Tomuis, Manager. ............ Tuomas Hystor, Accountant. — 
SEED csanveverecninusentannsonsceccnensete Jocogeocas »-» W. H, Hoiopgry, Sub-Manager. ............ James D. CaLper, Accountant. # 
Tipit iiiasdsonavonsannccqennanaenecnnauscevennotdinetvanstuateniedl Joun ALExaNnDER Hon, Manager ...,........... Wa. Tweepate, Junr., Accountant. 
EIIUINS | ncenutspepsssibesadereenainveineiuaietintoesion Joun ALExanpER Hont, Manager. 
WARRINGTON............ Saiidinietdeemnininadabaiinaakmiesnewanen WaLTER ASHTON, Manager ............scccccesesss Joun Hunt, Accountant. 
LxigH—Open on Monday and Friday only........... . Watrer AsuTon, Manager. a 
TRF. cnccendecosnsnsnccscnencacccococessccosoncovepsqocececcesce Jous ©. SHarp, Manager ............cccccccsesss Perer Jonnson, Accountant. 
Ramsporrom—Open on Saturday only ......-.+.++0+ Joun ©. SHarp, Manager. 
Hryrwoop—Open Monday, Wednesday,&Fridayonly Joun ©. SHarp, Manager. s 
TRE AGE | soccn dec cabasacnthsccacstaccsapnececsepecccoccce Witt1aM Bartow, Manager...... .............000s ALEXANDER SHawp, Accountant. 
ArcuiBaLD Late, Cashier, . 
STAFFORD ...... 0.0.0. Gesebsbesstvocedbcvaccosse jvoncscece JONAS PILLING, Manager .............ccsccseseceees } Jaume Baoansemr, Aecountent, 
SUED ca cccitcibticeideesices 9 El inlet daililiiedacetnhabiend Hueu Suaw, Sub-Manager ...,....sesecsesesereees Tuomas Marstos, Accountant. 
Cannock—Open on Monday and Friday only......... Jonas Pune, Manager. 
EccLesHaLL—Open on Friday only...,.csersessreeesers Jonas PILLING, Manager. 
MEIIEIL Cnvccuncccnsvecetcocsnsesaddbundatacesbeapesbpncess doveds Caries G, Ropes, Manager................00++ P. A. Fraser, Accountant. 
s JoHN Morison, Accountant. 
STALYBRIDGE _ ........ccsersocresceveseeeccesenenerenseeoes ALEXANDER DISHINGTON, Manager ............++ } W. W. Tuackerar, Cashier. 
s sain oiksdaksite hain osamaspyceb benemngnneerttne yeyEs ALexanverR DisnincTon, Manager, 
ROCHDALE ........cssessrceerecceveeecessesecepecees snaaps’ ee Davin CovENTRY, Manager ............:..ssseeeeee Ropert Horz Brows, Accountant. 
TODMORDEN......,0seeeeeerseeeeeesseseeseecgersonensnsenenes Cuares B, Fersntnouen, Sub-Manager.....,... Rosert Horr, Accountant. 
HEBDEN ne Wednesday and Saturday) Oy .nres B. FeRnmmoucH, Sub-Mana ger. - 
ONLY ......cccccccseccepescereessosecs 
V i ienecan Sinn antrnsays See See Wriiram Carse, Manager............iscsessssereres Haro.p ©. Drxon, Accountant, 
LEEK... . siecancsnepanendensenpsonanenneresretegeene so -heiwe WILiiaM BucHan, Manager ...........+00--eeescees Prrek DaLGieisa, Accountant. 
SONS a ls, asco sitegnsigualnsline ANDREW WINGATE, Manager.............s00e0cce0ee A. D. D. Mum, Accountant. 
ACORINGTON ....ccccccscccerseccccecccccseseesccesccrcccoses R. H. ROWLAND, Manager ...........scsccsrensees Ropert DALRYMPLB, Accountant. 
HIASLINGDEN ..ccccesescreserenroneeeererseeesenecersnensnene R. H. RowLanp, Manager. | 
ea w tee Meneene Joun H. Torys, Cashier. 
SOUTHPORT eoeceereesececoceoes eeeeeeeceseceseerseraseeeees ILLIAM SMITH, OT cecccccccvcccecescess D. CO. ANDERSON, Accountant. 
ORMSKIRK. ..,....sesscsserseeeersserseonerarsenenennnsrezns CHARLES OXLEY, Manager...........+-sseeeeeseeees Ropert Ewixe, Accountant. 
LONDON AGENTS—Messrs Surra, Parwe, and Surrus. 
a ——— : 


THE DISTRICT BANKING COMP 
Britain and Ireland, 


: ters of Credit on Paris; and on the Bank of New South Wales, Sydrey, and its several Branches in New | 
South Aaah ‘Queensland, and New Zealand; also on the Bank cf Otago, and its Branches: 


ANY have agents and correspordents in the’principal cities and towns in Great _ 


28th February, 1872. snark | 
: c PARTMENTS FURNISHED, FOR | 
PeRetIOr ANU FRODSHAM. () rE x nies boo ANGE A a ee with or wisn pai board. Terms 





Inventors of the “ Resi ient Lever.” as used by the | 5, open to the Public from Ten ti!l Four o'clock daily 


2, ’ . : ; ee 
Officers Coast 8 of the United States. A | ‘op the Negotiation. Purchase, and Sale of Securities of SCLENTIFIC PRESENTS.— 
wateb : Seema tothe Chronometer for Travelling. | OT ‘kinds’ Sale by Auction on Tuesdays at One Collections to illustrate “ Lyell’s Elements of 
} ; 0 THE ESTATE | csteck. The Scale of Commission is fixed at & | Geology,” and facilitate the important study of Miners- 
THE INDEX T ) got e sstoy Weekly, | Yery low rate. Orders sent Dy letter, telegram. oF | logy and Geology, can be had at 2,5, 10, 20 60, to 1,000 
EXCHANGE REGISTERS is Pubishel Week | Gen in person, prompdy avenged to ale) Spe sonnees st mages, 
and contains particulars 7s, TOWN and Broker attache a ret and recent a, geologs mers, a 
LANDED and other INVESTMEN eran. ke., | Tom on the ground floor, wee ¢ o bees the recent publications, &c., of J. TENNANT, Mineralo- 
COUNTRY HOUSES, | ate oy Qua are kept filed, is open to — y- gist to Li Majesty. 140 Strand. ow. ipptrection ia 
LET secre! ? ly to Managing Director ven Geology Mineralogy ANT, 
a postage esate’ Bxchanse, Tobenliouse yard a G.3., 140 Strand, W.C, 
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NORTH BRITISH AND MERCANTILE 
INSURANCE COMPANY. ? 


ESTABLISHED IN 1809. 














Incorporated by Royal Charter and Special Acts of Parliament. 





Capital, Two Millions. 


Accumulated Life Funds, £2,146,256 2s 114d. 
DIRECTORS. 


Fire Reserve Fund, £553,803 6s 84. 


CHARLES MORRISON, Esq., Deputy-Chairman. 
George Young, Esq. 


George G. Nicol, Esq. 
Hon, Hugh M‘Culloch.' 


JOHN WHITE CARTER, Esq. Chairman. 


Richard Baring Esq. John Fleming. Esq. 
P. Du Pré Grenfell, Esq. The Right Hon. Lord Lawrence, of the Punjaub, G.C.B., 
A. Klockmann, Esq. KS.L. 
R. Brandt, Esq. J. 8. Morgan, Esq. 

Baron J. H. W. De Schroder, Esq. 

MANAGER IN LONDON—. H. Burnett. 
MANAGER OF LIFE DEPARTMENT—J. Owen. 
S' CRETARY—F. W. Lance. 
GENERAL MANAGEK—David Smith. 








LIFE DEPARTMENT. 

THE PRINCIPLES on which this Company was founded, and on which it continues to act, combine the system of Matual Assurance with 
the safety of a large Protecting Ca:ital and Accumulated Funds, and thus afford all the facilities and advantages which can prudently be offered 
by any Life Assurance Office. Under these principles the business of the Company continues rapidly to increase. 

NINETY PER CENT. of the WHOLE PROFITS of this Department is divided among the Assured on the Participating Scale. 

THE PROFITS are divided every Five Years. NEXT DIVISION 31st December, 1875. 

POLICIES INDISPUTABLE after Five Years. 

ANNUITIES of all kinds are granted, and the Rates fixed on the most favourable terms. 

The Revenue of this Department for 1870 amounted to £370,626. 


FIRE DEPARTMENT. 
PROPERTY OF EVERY DESCRIPTION, at Home and Abroad, Insured at the most Moderate Rates. 
The Annual Revenue of this Department in 1870 amounted to £598,695. 
Prospectuses and every information can be obtained at the 
CHIEF OFFICES— 
Lonpon : 61 Threadneedle street, E.C.; West-END Orrice: § Waterloo place, 8.W.; EpinsurGH: 64 Princes street. 


CLERICAL, MEDICAL, AND GENERAL LIFE 
ASSURANCE SOCIETY. 











DIRECTORS. 
CHAIRMAN—Right Hon. John Robert Mowbray, M.P., D.C.L. 


liam Bowman, Esq., F.R.S. 
DEPUTY-CHAIRMEN + <i, Charles Locock, Bart. D.C.L., F.B.S. 
Sir Wm. Jenner, Bart., K.C.B., M.D., F.R.8. r James Paget, Bart., D.C.L., F.R.S. 


Si 
Rev. John Edward Kempe, M.A. Rev. Fredc. J. Parsons, B.D. 
Patrick Black, M.D. Gerard W. Lydekker, Esq., M.A. George H. Pinckard, Esq. 


Charles M. Deane, Esq, The Viscount Midleton. Sir Frederick M. Willi 
Arthur Farre, M.D, F.R.S. Rev. Joseph Moore, M.A. «ms, Bart. MP. 
ASSISTANT ACTUARY—Benjamin Newhatt, Esq. 


Henry W. Acland, M.D., F.R.S. 
Lionel 8. Beale, M.B., F.R.S. 


ACTUARY AND SECRETARY—George Cutcliffe, Esq. | 


‘ 


- - ” —_— A — aD 


NINTH BONUS MEETING, JANUARY 4TH, 1972, 


THE FOLLOWING ARE EXTRACTS FROM THE REPORT OF THE DIRECTORS:— 
1.—PROGRESS OF THE SOCIETY IN THE 2.—_FINANCIAL POSITION OF THE SOCIETY 


BONUS PERIOD. “Th ee atemae 
e subsisting Assurances on the 30th June 
their Bonus additions, the sum of £5,445,028. ate 
The Assurance Fund at the date of valuation was........... eves £1,826,458 10 9 
And the total calculated liability ........ccccceeceee svcessesseeseeeee 1,477,179 17 3 





“1° AS TO INCOME:— 

The new Assurances were 2,150 in number, for an aggregate sum of £1,356,303, 
at premiums amounting to £44,664 per annum,—results which, viewed in 
relation to the depressed condition of Life Assurance during much of the 
period, cannot be regarded as other than satisfactory. 

The Yearly Revenue was increased by over £21,000 per annum, and reached 
£236,563 on the 30th June, 1871. 


The Interest yielded by the whole of the Funds, whether invested or uninvested, 
was £45s per cent.on the average of the entire period, being fully 3s per 
cent. more than that realised in the previous period. This increase was ob- 
tained not only without loss, but without the smallest impairment of security 

2° AS TO OUTGOINGS :— 


The Claims which accrued by the death of 795 persons, assured by 977 Policies, 


Leaving a surplus Of........0..000....- £349,278 13 6 
Deducting therefrom the permanent Reserve Fund of £50 000, rsuant 
the Society’s Special Act of Parliament, there remains to ae the prot of is 
——, tears gt pe of oo = = an — equal to 26 per cent. of the total 
sources e ears, exceeding 
rs ony — Quivquennium. ¥ at ee eee 
8 Surplus is matter for hearty and unmixed congratulati ustifies 

ference shown by the Board for a well selected trastnens conde to t. Sane 
however, be remembered that although owing in the main to recurring 

and to sources of profit having every prospect of permanence, it is, neverthe- 


causes, 
less, certain that its ented enlargement is due to a condi 
favourable beyond ous experience, to 8 tion of mortality 
averages by sn increase of dovths! Ke Probably compensated under the law of 





amounted to £646,481......... The mortality......... was very favourable to the 
Society, the payments having been below those estimated by fully £85,000, 
and the deaths which occasioned them fewer by 92 than the number expected. 
The Expenses incurred in conducting the business, always moderate and well 
within the provision made for them in the premiums, were fractionally less 
than in the previous period, and fell below 7} per cent. on the Revenue. 


Tt is thus seen that side by side with uniform success in the transactions of the 
Quinquenvium, there was continuous growth in the resources and magnitude of the 
Society, which consequently stood, at the closing of the books, on a broader basis than 
at any fermer time.” 


The next Division of ts will take i 
eo place in January, 1877, and 


entitled at that Division to one year’s 


remaining £274,278 13s 6d, they now recommend the divisi of 

greater by £33,000 than any previously divi and sufficient 

holders £9 a share, and to the assured the largest bomen oan eget to the share- 

o6tuesen ac ene a mink er Assured, 
ve-r 

will pro uce a reversionary addition to the policies of £823871 ” 


This Rev Bonus will average cent., or vary according 
to 89 per cent, on the Premiums recehes in", ai it ‘the 
“es —_ it Sao 
Cash Bonus, w is the present value of the 
ru envar oe alent il arngy 2 econo hs mm 
po vision, and 28 per 
the merits of the present 


ersons who effect New Policies before the end 
share of profits over later Entrants, ane 






Mareh 16,1872.) 


THE ‘LONDON 


81 KING STREET, LONDON, E.C. 


ESTABLISHED 1206. 


PRESIDENT—The Baron Heath, F.R.S. | VICE-PRESIDENT—Alfrea 


Sir David Salomons, Bart,, MP. 


fone i te * DIRECTORS 
Baggall ’ . 2) pa Curti 
a Wyatt Clark, Esq. Thomas ema eg 


Esq. Samuel Fish iat 
John Costeker, Esq. Gabriel Goldney, Ia, MP. | 


Head, Esq. 


George Fred. Pollock, , 
James Ewing Mathieson Ke, 
Henry S. King, Esq. 
Jos. Johnson Thies’ Esq. 
Robert Pott, Esq. 

8. W. Silver, Esq. 





POLICIES NOW IN FORCE x 
MIE. cccsersecercosceseseessoocececes 7,500, 
FUND accumulated and invested in FIRST-CLASS 
SECURITIES upwards of 
one CLAIMS PAID 5,900,000 
dovtion of Pome employs No AGEnrs, and pays No Commission in any shape, for the intro- 
ve invectigution oo being about 2} per cent. of its gross income. 
he oe of its affairs is made every year, and the surplus is applied solely to the 
action -_ ee — such reduction commencing with the eighth payment. 
ror oe ss years the reductien has increased, on an average, at the rate of about 
within the aoe — and as the mortality among its Members continues to be much 
. oan mi ae the funds of the Society are invested at a higher rate of interest than 
assum: ons, it is expected that the Premiums may be still further reduced. 
” 


before 1856 are this year reduced............ ou per cent. 


” 1 mann 
” commencing NOW are expected to be reduced’ about 70 
EDWARD DOCKER, Secretary. 
nidiieneiioe |S ey ee 


ESTABLISHED 1840. 


CHURCH OF ENGLAND LIFE AND FIRE 
ASSURANCE INSTITUTION, 


9 & 10 KINGJSTREET, CHEAPSIDE, LONDON. 


SPCC OOO R eee eeeeeeeseEeeeeeeeS 








Empowered by Special Act of Parliament, 





CAPITAL, ONE MILLION. 





The Very Rev. the Dean of Armagh, 
The Rev. Edward Carr, LL.D, 
William Emmens, Esq. 


Charles Harrison, > 
Col. Thomas E. L. Higginson. 
Jonathan Hopkinson, Esq. 


Richard Nugent, Esq. 

W. F. Skene, Esq., W.S., LL.D. 
Herbert Taylor, Esq. 

William Gordon Thomson, Esq. 
The Right Hon. Lord Wentworth. 
The Rev. Richard Wood, B.D. 





Assurances effected on the lives and property of the general public. 

Special allowances from the Proprietors’ Fund made to Clergymen and Schoolmasters. 

“Free” Policies issued which can never entirely lapse by non-payment of Premiums. 

Annuities granted on a new and beneficial principle. 

Applications for Prospectuses and Forms of Proposal, and for Agencies, should be 
to STEPHEN H. EMMENS, D.C.L., Secretary. 

*,* All persons effecting Assurances in the Mutual Branch of the Institution during the current 

year, will be entitled to participate in the Division of Profits to be declared in 1873. 





NATIONAL PROVIDENT INSTITUTION. 


GRACECHURCH STREET, LONDON. 


ESTABLISHED DECEMBER, 1835. 


MUTUAL ASSURANCE WITHOUT INDIVIDUAL LIABILITY. 











DIRECTORS. 
CHAIRMAN—Charles Gilpin, Esq., M.-P. 
DEPUTY-CHAIRMAN—Charles Whetham, Esq., Alderman. 
Willm. John Barron, Esq. Charies W. C. Hutton, Esq. 
Henry White Castle, Esq. Sir Benjamin S. Phillips, Knt., Ald. 
Thomas Chambers, Esq., Q.C., M.P. Charles Reed, Esq., F.S.A., M.P. 
Joseph Fell Christy, Esq. John Scott, Esq. 
Henry Constable, Esq. Jonathan Thorp, Esq. 
William James Haslam, Esq. 
MEDICAL OFFICERS—Thomas B. Peacock, Esq, M.D., and John Gay, Esq., F.R.C.S. 
SOLICITOR—Septimus Davidson, Esq. 
CONSULTING ACTUARY—Charles Ansell, si F.R.S. 


s d 
Gross annual inCOMEC see...sseceseeersesseeeesserensenees 432,202 3 8 
Accumulated capital ..........:ssceseceesseecneeeeseeers 3,101,086 10 6 
Total clain:s paid .......sssesressserererereceneesenneees 2,956,424 10 3 
Profits distributed .......scscssccssesseereeseeseescoeees 1,746,278 3 0 


THE WHOLE OF THE PROFITS ARE DIVIDED AMONGST THE ASSURED. 
The next division of profits will be made on the 20th November, OR A 
In conformity with the “MARRIED WOMEN’S PROPERTY ACT, 1870,” policies may 
now be effected for the separate benefit of _ - — rr — are not subject to 
band or of creditors, and are free from pro uty. 
ve are °f ae may be had on application at the Society’s Offices, 48 Gracechurch street, 
London, or of the Agents of the Institution. HENRY RANCE, Secretary. 





LIFE ASSOCIATION, | IMPERIAL HIRE. INSURANCE 


1 Old Broad street, E.C. and 16 and 17 Pall Mall, 8.W. 
Paid-up Invested, £700,000. 











re a one a eae 


Capital, £1,600,000 ; and 


Attention is invited to the 
MINIMUM — SYSTEM 


SCOTTISH AMICABLE LIFE 
ASSURANCE SOCIETY. 
EstaBLisuevd 1826. 
Invested Funds, £1,413,584. 


1 Threadneedle street, E.C. 
Y. BR. ECCLES, Resident Secretary. 


RAGLE INSURANCE COMPANY. 
Established 


1807. (For Lives only.) 
Pall Mall, London. £ 
PRC EING pencesprccgienpen 355,515 
Invested funds..........sc.ccceseses++-ssesseseneerenees 3,276,396 
Interest and dividends (being £48s cent.) 137,781 
tal of more than 


pape Security—A Subscribed 
a Million-and-a-half. 
Expenses of Management under 3 per cent. 
A Division of Profits will be made afier June 30 next, 
GEURGE HUMPHREYS, Actuary and Secretary. 


THE SCOTTISH IMPERIAL 
NSURANCE COMPANY 


I ° 
FOR FIRE, LIFE, AND ANNUITIES. 
Or¥ice ix Lonpon—2 King William 


Fire Insurances at current rates. 

Life Assurances with or without participation in 
profits. 

Participating po’icy-holders share to the extent of 
90 per cent. in the profits of both schemes. 


Premiums for foreign residence at reduced 
H. AMBROSE SMITH, Secretary and Actuary. 


DEATH OR INJURY FROM ACCIDENT 
WITH THE CONSEQUENT 
LOSS OF TIME AND MONEY, 
PROVIDED FOR BY A POLICY OF THE 
RAILWAY PASSENGERS ASSURANCE 
COMPANY, 
AGAINST ACCIDENTS OF ALL KINDS. 
An Annual Payment of £3 to £6 Ss insures £1, 
at Death, or an allowance at the rate of £6 per 
week for Injury. 
£650,000 have been Paid as Compensation, 
ONE out of every 12 Annual Policy Holders 
becoming a claimant EACH YEAR. 
For particularsapply to the Clerks at the Railway 
Stations, to the Local Agents, or at the Offices, 
64 CORNHILL, & 10 REGENT STREET, LONDON. 
WILLIAM J. VIAN, Secretary. 


sexex-ceee-~ee~wemctipn tama ca ant a A CLL A OLED AC LLL LI OO 
ee RAN NS EO 





A.D. 1720. 


ROYAL EXCHANGE ASSURANCE 
CORPORATION, 
(Established by _" His Majesty George 
FOR SEA, FIRE, LIFE, AND ANNUITIES. 


Offices, Royal Exchange, London. 
Office, 29 Pall Mall, &.W. 


cis 
D 
, Esq. Nevile Lubbock, 
John Garratt G. F. Malcolmson, 
erat Cay, ag LordJosceline Wm. Percy. 
ward J. Daniell, Esq. 
William Davidson, Esq. Sir John Rose. 
Lancelot Wm. Dent, Esq. | Samuel Leo Schuster, Esq, 
fea een tee Eric C. Smith, 
Fredk. J. Edimann, William Wallace, 
Charies H. Gischen, Esq. Esq 
Charles 8. Grenfell, Esy. | Montagu C. W 
Robert A. Heath, Esq. 
Wilmot Holland, Esq. B. Young, Esq. 


Egerton Hubbard, Esq. 
NOTICE.—The usual fifteen days allewed for pay- 
ment of Fire Premiams falling due at Lady-day, will 
expire on the 9th of April. 
Assurances may be effected on advantageous 


having been abolished, the 
premium is now the only charge for Fire Insurances. 
Faruine Stocx.—No extra charge is made for the 


use of Steam Thrashing Machines. : 
Life Assurances are granted with or without partici- 
in Profits; in latter case at reduced rates of 
The divisions of diene 
The Question the cost of stamps and 
ees, 
A liberal participation in profits, with the 
sou Barc tes Sohal pa 
a , from the liabilities of partnership. 
advantages practice, the security 
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THE LIVERPOOL AND LONDON 
GLOBE INSURANCE COMPANY, 
“i 1 Dale street, Liverpool; Cornhill and Charing cross, London. 
Fire Insurances at current rates: Annuities on favourable terms. Life 
Assurances on liberal conditions. To the Assured who pay a Bonus Premium the 
' BONUSES ARE GUARANTEED, 


And set forth on the Policy as part of the Contract. 
AUGUSTUS HENDRIKS, Actuary and Res, Sec. 
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UNIVERSAL LIFE ASSURANCE SOCIETY, 


1 King William street, London, E.C. 


Pe Be hie 5 Sm 
ooo eae 


ESTABLISHED 1834. 


ra 
: 


me é 


At the THIRTY-SEVENTH ANNUAL MEETING the Premium upon 
Policies, six years and upwards in force, was reduced 50 per cent. 

The following are examples of the great economy thus secured in the Premiums 
charged to Policy-holders :— 


a. hoe @ i 
+.¥ i" 
‘ s 


* 


ea Cash Bonus for 
Age in Policy. 


the Year. 


Net Premium for 
the Year. 


Original Premium 
for £100. 





HO 





os 


] Policies on lives either proceeding to or residing in India are granted on 
specially advantageous terms, at the Chief Office of this Society in London, or by 
its Branch Offices in Calcutta, Madras, and Bomba 


eee —$__—___—— aii 


FREDK. HENDRIKS, Actuary and Secretary. 
CANDLES. 
FIELD’S OZOKERIT.—PATENTED. 


This well-known Candle gives the most brilliant light, and from its hardness is 
specially adapted for Ball Rooms, &., &. 


May be obtained of all Dealers throughout the United Kingdom. 





A DELIGHTFUL AND LASTING FRAGRANCE, 
With a Delicate and Clear Complexion, by using the celebrated 


“UNITED SERVICE” SOAP TABLETS, 


be 4d and 6d each. Manufactured by 
es, J. ©. AND J. FIELD, UPPER MARSH, LAMBETH. 
apt Order of your Chemist, Grocer, or Chandler. 


¥ 
* i 
” 
“ 
* 


LIEBIG COMPANY’S EXTRACT OF 


Most convenient, economical, and fine flavoured stock for BEEF TEA (about 2id 

et SOUPS, SAUCES, and made dishes, costing hardly more than cnntiedh of =: pn 
would when made of fresh meat ; keeps good for any time even after jars being 

b , opened. 1b jars recommended, being relatively the cheapest size. 

* Now permanently used in most households in town and country. 

a CAUTION.—Ask for LIEBIG COMPANY'S EXTRACT, being the only sort warranted 

2: gemuine and perfect by Baron Liznia, the inventor, requiring his signature on every jar 

¢ . 
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STARCH, 


WRAL 6 ane hers S 





fy BSR 


ET 


is the only kind used in 


g Her Majesty’s Laundry. 
rs Iy THERE ake any Lapres who have not yet used the 
res GLENFIELD STARCH, they are respectfully solicited to 
Ee Give it a trial, and carefully follow out the directions printed on 
e every package. 

ee As there are several imitations of the GLENFIELD STAROH offering at presen 
sige at 

ee see that the name : . 


B. WOTHERSPOON and co., 
Is on each Packet, 


in? 
has 


p pee eiges 











COMMERCIAL HISTORY AND REVIEW OF 1871. Eom 
AND | MESSRS SMITH, ELDER, & (00's 





LIST OF 
NEW AND RECENT WORKS. 


ORISSA; OR, THE VICISSITUDES 
OF AN INDIAN PROVINCE UNDER NATIVE 
AND BRITISH RULE, With Steel Engravings, 
2 Vols., Demy, 8vo. (Shortly. 

Forming the Second and Third Volumes of AN. 
NALS OF RURAL BENGAL. By W. W. HUN- 
TER, LL.D. 


MEN OF THE SECOND EMPIRE. 
By the Author of “The Member for Paris.” 
Crown 8vo. (Shortly. 


THE LIFE OF SIR HENRY 
LAWRENCE.' By the late Sir HERBERT ED- 
WARDES and HERMAN MERIVALE, Eaq,,C.B. 
With Portrait, Two Volumes, Demy 8vo. (Shortly. 


LECTURES ON CHRISTIAN ART 
AND SYMBOLISM. By the Rev. R, ST JOHN 
TYRWHITT. Crown 8vo. (Shortly. 


HISTORY OF SCULPTURE, FROM 
THE EARLIEST AGES TO THE PRESENT 
TIME. By Dr WELHELM LUBKE, Prefesser-ot- 
Art-History at the Polytechnicum at Stuttgart. 
Translated by F. E. BUNNETT, and revised by the 
Author. 377 Illustrations. Two Volumes, royal 8vo. 

(Shortly. 


ESSAYS. By the Author of “Vera,” 
and “The Hotel du Petit St Jean.” Crown, 8vo, 
7s 6d. 


EGYPT OF THE PHARAOHS AND 
OF THE KEDIVE. By the Rev. F. BARHAM 
ZINCKE, Chaplain in Ordinary to the Queen, 
Demy 8vo, 15s. 


BALAUSTION’S ADVENTURE. In- 


cluding a Transcript from Euripides. By ROBERT 
BROWNING. Second Edition. Fep. 8vo, 5s. 


PRINCE HOHENSTIEL- 
SCHWANGAU, SAVIOUR OF SOCIETY. By 
ROBERT BROWNING. Fep. 8vo, 5s. 


THE STORY OF THE PLEBISCITE. 
Related by One of the 7,500,000 who voted “ Yes.” 
By MM. ERCKMANN-CHATRIAN. With Ilus- 
trations. Post Svo, 7s 6d. 


SHOOTING THE RAPIDS. By 
ALEX ANDER INNES SHAND, Author of “ Against 
Time,” &¢. Three volumes. Post Sva, 


LORD KILLGOBBIN. A Tale of 
Ireland in our own Time. By CHARLES LEVER. 
8 Vols. Post 8vo, 


PHILIP VAN ARTEVELDE. A 
Dramatic Romance, By SIR HENRY TAYLOR. 
New Edition. Fep. 8vo, 6s. 


THE ROSE GARDEN. By the 
Author of“ Unawares,” &c. Post 8 vo, 7s. 


THE BRAMLEIGHS OF BISHOP’S 
FOLLY. By CHARLES LEVER. Cheap Edition. 
Five Illustrations. Crown 8vo,'5s. 


“SIX MONTHS HENOE.” By the 
Author of “Behind the Veil.” Cheap Edition. 
Crown 8v0, 5s, 


MAN AND HIS DWELLING 
PLACE. An Essay towards the Interpretion of 
Nature, By JAMES HINTON, New Edition. 


Crown 8vo 6s. 
SMITH, ELDER, axp CO., 15 Waterloo place, 
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SECOND EDITION. 


Just Published, in Imperial 4to, price 12s 6d, cloth, 
THE SWITZERS: By w. yxp.| HE KEY TO THE LONDON MONEY MARKET. 
ctec reat ata logue navel oak oe Authoe of * &: Prastsal Masem ' ay none Hg 
awe - “A very useful work,”— Times Article 


: ). 
“Tt is to be that not * and 
is Aol hopes not a ow will yest the valte of this ‘ Kay,’ and will consequently 


“ One of the most useful works recently published." —Daily 7: 
“To the banker or statistician it ie likele to coat eee Manian. 


Pas, Th Ae SIMONE 
LODGE’S PEERAGE AND 










_ BARONETA( or 1972. Under the especial “Tt isa trustworth authority reference on almost any question concesa- 

i" toma er ety. Corrected by the N . | ing our Money -o.Sieahed: ee vy 
beautifully engraved, bose sega” the Arms here ee highly spprecistive views are taken of those operations in business 
whereby capital is economised, deposits utilised, and governed.”— Money Market 


“The work is unique, and most probably will meet with considerable success.” —Law Times. 
LONDON : LONGMANS, GREE, axp 00. PATERNOSTER ROW. 





| a aveee “Grandmother's Money,” 
las Kitnanimagina Sa SUeeer. 
“ meet By the Author of 


BRUNA’S REVENGE. B 
rp a y the Author 
"TT 6 eee 
prac rTICAL COMMERCIAL 

ANDERSON'S “Eweraae, — ROANT 

RESPONDENCE, price 5s. a 
aa COMMERCIAL CORRESPON- 
FRENCH C i 
oe pay sit i 
GMAN’ . 
MERCIAL CORRESPONDENCE, price oe cela 
London : bner aud Co., 8 and 60 Paternoster row. 


I Volk, Demy 8vo, 16s, 


THE PRINCIPLES AND PRACTICE OF 
BANKING. 


By the Late JAMES W. GILBART, F.R.S., 
One of the Directors of the London and Westminster Bank, and formerly General Manager. 
New Ecition, thoroughly Revised and Adapted to the Practice of the Present Day. 


This important Treatise has long been considered the Standard Work on Banking, and to 
increase its reputation and utility the Proprietors have had it thoroughly revised and adapted 
to the Practice of tne present day. They have also prefixed the Author’s Treatise on the 
“ Principles and History of Banking,” so as to make it the most valuable Text-Book on the 


alike of its theme and its authors.”"—Times, | Subject extant. 
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ILLUSTRATIONS by GUsTAVE DORE, drawn on 


the spot and engraved under the Artist’s careful super- 


NEW WORK ON BANEING. 


Eomnpgenss: Strest, Just published, in fep. 8vo, price 6s, cloth, 

Vietoria Embankment. BANKING CURRENCY, AND THE EXCHANGES. 

Lemonade Vendor A PRACTICAL TREATISE. 

fa tie ater Weenie By ARTHUR CRUMP, | 

Lami Foterien, _— Bank Manager; formerly of the Bank of England. 
é Devil's Acre. 


OPINIONS OF THE PRESS. ; 
‘‘Mr Crump’s ‘Treatise’ is full of interesting facts upon all subjects connected with 
practical banking. The law as it affects cheques, bills of exchange, and bills of lading, is very 
fully stated, and we hardly know where so much sound information and advice upon general 
banking matters can be found as in this comparatively small volume.” —British Quarterly W. 
LONDON : LONGMANS, GREEN, anv CO, PATERNOSTER BOW. 
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M. A., Owen's College, Manchester. 
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CHEAP BOOKS. 
See MUDIE’S CLEARANCE CATALOGUE for MARCH. 


New Edition now ready.— Postage free on Application. 
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‘THE FORMS OF WATER IN CLOUDS, 


RAIN, RIVERS, ICE, AND GLACIERS. 
By PROF. JOHN TYNDALL, LLD., F.BS. 


Crown 8vo, with 30 Illustrations prepared under the immediate direction of the Author. 
Being Volume IL of the “INTERNATIONAL SCIENTIFIC SERIES.” 


*,* Prospectuses, giving full particulars of the series, are now ready, and can be 
had on application to the Publishers. 


THE ENGLISH CONSTITUTION. 
By WALTER BAGEHOT. 


A New Edition, revised and corrected, with an Introductory Dissertation on recent 
Changes and Events. Crown 8vo, 7s 6d. 


HERMANN AGHA: 
AN EASTERN NARRATIVE. 
By WM. GIFFORD PALGRAVE, 
Author of “Travels in Central Arabia,” &c. 


CABINET PORTRAITS. 
SKETCHES OF STATESMEN. 
By T. WEMYSS REID. 


CONTENTS. 

Mr Gladstone. Lord Hatherley. 
Mr Disraeii. Mr Henley. 

’ The Earl of Derby. The Duke of Argyll. 
Mr Lowe. Sir Stafford Northcote. 
Mr Hardy. Earl Grey 
Mr Bright. The Marquis of Salisbury. 
Earl Granville. The Duke of Richmond. 
Lord Cairns. Lord Westbary. 
Marquis of Hartington. Mr Forster. 
Mr Wilson-Patten. Mr Newdegate. 
The Earl of Carnarvon. Sir Roundell Palmer. 
Earl Russell. Lord Lytton. 

Lord John Manners. The late Earl of Derby. 
Mr Cardwell. Late Earl of Clarendon. 
CONTEMPORARY ENGLISH 
PSYCHOLOGY. 


From the French of PROF. TH. RIBOT. 


An Analysis of the Views and Opinions, as expressed in their Writings, 
of the following Metaphysicians :— 


James Mill. George H. Lewes. 
A Bain. Herbert Spencer. 
John Stuart Mill. Samuel Bailey. 


CHANGES OF AIR, WATER, AND SCENE: 
A Physician’s Hints about Doctors, Patients, Hygiéne, and Society; with 
Notes of Excursions for Health in the Pyrenees, and amongst 
the Watering-Places of France (Inland and Seaward), 

Switzerland, Corsica, and the Mediterranean. 

From the French of DR ALPHONSE DONNE. 

CONTENTS. 

Utility of Hygiene. 


a Hygiene of the Lungs, 
The Hygiene of the Four Seasons. Hygitne of the Teeth. 
Exercise and Travels for Health. 


Hygiene of the Eyes. 
Sea Baths. Hygiene of Nervous Women. 


The Toilet and Dress. 
Notes on Fever. 


BRIEFS AND PAPERS: 
BEING SKETCHES OF THE BAR AND THE PRESS. 
By TWO IDLE APPRENTICES. . 
| THE HISTORY OF THE CREATION: 
| Being a Series of Popular Scientific Lectures on the General Theory of Progression 
| of Species; with a Dissertation on the Theories of Darwin, Goethe, and 


; por Lamarck ; 
| more especially applying them to the Origin of Man, and to other Fundamental 
| questions of Natural Science connected therewith. 


By PROFESSOR ERNST HZECKEL, of the University of Jena. 
With Woodcuts and Plates. 


BOKHARA: 


ITS HISTORY AND CON , 
By PROFESSOR ARMINIUS Gmiee ecw of Pesth. 
Author of “Travels in Central Asia,” &c. 


SE a encanto trolcstn maou. tice ne 
ALEXIS DE TOCQUEVILLE. 


Correspondence and Conversations with NASSAU W. SENIOR from 1833 to 1859. 
Edited by his Daughter, MRS M. C. M. SIMPSON. 


Hygiene of the Stomach. 
| Mineral Waters. 


Hy¢dro-Therapentics. 
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Niath Annual Publication, revised after Official Returns, 


THE STATESMAN’S YEAR BOOK 
FOR 1872. By FREDERICK MARTIN. A 8ta- 
tistical and Historical Annual of the State of the 
Civilised World. A Hand-Book for Politicians and 
Merchants. Crown 8vo, 10s 6d. 


THE ALABAMA CLAIMS. Poli- 
ticians will find all particulars respecting the Army 
Trade, a ane serlon, Carty ond Ghatinet gives 

*., of. America, y ven 
in the STATESMAN'’S YEAR BOOK FUR 1872. 
Price 10s 64. 


MERCHANTS AND COMMERCIAL 
MEN in general will find abundant Commercial 
Statistics showing the Trade of all Civilised States 


clearly and concisely stated in the STATES 8 
YEAR BOOK FOR 1872. Crown 8vo., 10s 6d. 


GENERAL READERS will find a 
Full Account of the Church and Education, Popula- 
tion and Area, Railways and Telegraphs, and all 
pe ray concerning the States of the Civilised 

orld in the STATESMAN’S YEAR BOOK FOR 
1872. Price 10s 6d. 


Third Edition, Revised and brought down to the Peace- 
of Versailles, Feb. 28, 1871. 


ANNALS OF OUR TIME. A Diurnal 
of Events, Social and Political, Home and Foreign, 
from the Accession of Queen Victoria, June 30, 1837, 
By JOSEPH IRVING. 8vo, half-bound, 10s. 

The Trwgs says:—‘ We have before us a trusty and 

guide te the events of the past thirty years, 
av le equally for the statesman, the politician, the 
public writer, and the general reader.” 

The Patt Matt Gazette says :—* The book might be- 
described as the contents of the memory of the best 
informed persons of fifty years old and upwards, clari- 
fied, amplified, and completed.” 


LECTURES AND ESSAYS ON 
POLITICAL AND SOCIAL SUBJECTS. B 
PROFESSOR FAWCETT, M.P., and MILLICEN 
GARRETT FAWCETT. 8vo. (immediately. 


PROFESSOR FAWCETT, M.P., on 
PAUPERISM: ITS CAUSES and REMEDIES. 
Crown 8vo, 5s 6d. [This day. 

“We think that the book is calculated to be very 
useful as an uncompromising presentation of one very 
important view of the question.”—Saturpay Review 


“The book is one of great value to the public.”— 
EXAMINER. 


A MANUAL OF POLITICAL 
ECONOMY. BY PROFESSOR FAWCETT, MP. 
ae and Cheaper Edition, enlarged, crown 8vo, 


THE ECONOMIC POSITION OF |} 
THE BRITISH LABOURER. By PROFESSOR 
FAWCETT, M.P. Extra fcp. 8vo, 5s. 


POLITICAL ECONOMY FOR 


BEGINNERS. BY MILLICENT GARRETT 
FAWCETT. 28 


ON LABOUR: its Wron Claims 
and its Rightful Dues, Actual Present and 
Possible Future. By W. T. THORNTON. 
Second Edition, 8vo, 14s. 


THE RIGHT HON. JOHN BRIGHT’S 
SPEECHES ON QUESTIONS OF PUBLIC 
POLICY. Edited by PROFESSOR ROGERS. 
Author’s Popular Edition, Extra fep. 8vo, 3s 6d. 
Library Edition, with Portrait, 2 Vols., 25s. 


A TREATISE ON THE ORIGIN, 
NATURE, AND VARIETIES OF WINE. pees 
Complete Manual of Vi iculture and Anology. 

J. L. W. THUDICHUM, M.D., and AUGUS 
DUPRE, Ph.D. With numerous Illustrations, 
medium 8vo, 25s. 


“ As asolid trustworthy treatise it leaves nothing to be 
desired, and will doubiless remain the text book on the 
subject for a long time to come."—Dary News. 


MACMILLAN anp CO., Lundon. 
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WORKS BY J. E. THOROLD ROGEES, 
Formerly Professor of Political Economy at Oxford. 
HISTORY OF AGRICULTURE AND 


PRICES IN ENGLAND, A.D. 1259-1400. 2 Vols., 
8vo, 42s. 


A MANUAL OF POLITICAL ECO- 
NOMY. Second Edition, extra fcap. 8vo, 43 6d. 


SMITH’S WEALTH OF NATIONS. 


New Edition. Edi with N Professor 
ROGERS. 2 Ve aoe 2is. area 


OXFORD: Printed at the CLARENDON PRESS 


and published by MAC NDON, 
Pe ee MILLAN axp CO, 102 , 
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LIBRARIES ARRANGED of BOOKS and PARLIAMENTARY PUBLICATIONS. 
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(ESTABLISHED UPWARDS OF 50 YEARS) 
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- ne . oe FRANKFORT-ON-MAINE.—18 t 
ramic Court, Crystal Palace. (facing the Gutenberg Memorial). 


NEW AND RECENT BooKS. [CHAPMAN AND HALL’S| 


Half-beund morocco, price £3, 
PUBLICATIONS. 
THE MIDNIGHT SKY; FAMILIAR ~~ BLACK’S GENERAL ATLAS 
NOTES oN = STARS AND PLANETS. The FORTNIGHTLY REVIEW, for OF 

, MARCH. Edited by JOH HE RLD 

Of the Royal eee seaery, aah. Fellow of the dea Se T : wo 7 
Astronomical Society. f im of Reform. By Gol s trodactory 
With 32 Star-Maps, and other Illustrations. Imp. 8vo, | 2. Richard Senne. te fase Bim — Containing 56 Maps, In Letterpress, and 
pe 7s 6d, cloth arte Os extra, with gilt etges, | Historical Aspect of the Land Question, By Charles Index of 68,000 Names. 
ualities xcellence as a book : Elten. 

lucid, perspicuous at a glance, concise, correct ; com- | 4. Estanislao Figueras. By Senor Castelar, Edinburgh : Adam and Charles Black. 
pletely f its purpose. Those little Mars of the | 5. Custom and Sex. By H. Lawrenny. 





starry spaces far surpass, in clearness and useful worth, | 6. Pierre La ’ y 
all lhave seen before in the planisphere jas taaeeter = roux’s Doctrine of Humanity. By L. P. 
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roox. In 1 Vol, demy 8vo, cloth, 1 | 
but by help of them may find, with a minimum of | 7. The Eustace Diamonds. Chaps. XX XIIL to XXXVI. . ue 
trouble, the star he seeks. It is long since I have seen By Anthony Trollope. M’CULLOCH’S EDITION 
be cas, depectmeet vies of wok. op well done = or 
r , from mas y The Eleventh Edition is nearly ready of 
“ really excellent work, Mr Dunkin's name being | 'The LIFE of CHARLES DICKENS, | § 
at once an assurance of its interesting character, and a > -| SMITH’S WEALTH OF NATIONS. 
warrant for its correctness.”—AstTRoNoMIcaL REGISTER. By “ es oie oo — 
0., W and other Illustrations, price 
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BIOGRAPHY. A Contribution to the Early unas With Notes and Supplemen Dissertations. 
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With Portrait, crown 8vo, 7s 6d, boards. aes Edinburgh: A. and C. Black. London: Longmans, 
« ” 
= Thoroaghly erty ofie wijes.—Dant Neve | The HIGHLANDS of CENTRAL |——————— 
great diligence in bringing together a large mass of in- ga he — = —, joa Demy This day is published 
oo 0. With a Map an ow ustrations, price 
a ae ae readily to be met with."—LiTERarr 188. P HE INVESTMENT REVIEW ; 
“ — a Monthly Record mercial an nan 
meatal re made himesif acquainted with the CHAPMAN anv HALL, 193 Piccadilly. Progress. 
sources, and has written what is in every way a - 
worthy companiun to his‘ Hugh Latimer, and thatis | ~ .. > 7,«m ‘aati: Edited by JOHN R. PIKE, 
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“ Dr Tristram writes from the impressions and sug- | *!! Book-ellers. British Dividend-Paying Mines. 
ions of a personal visit to the sites of the Seven | __ London: William Tegg, Pancras lane, Cheapside. Progressive Mines. 
oan, = few = = more — It is an Royal 18mo, cloth, price 3s 6d, —— in Cornish Mines during 1870 and i871, 
instructive attractive volume.”~BRITISH QUARTERLY > c., ke. 
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distinctive rewards contained in these letters is omitted. | Editor of “ Lord Chesterfield’s Letters to his Son.” | The selection of dividend and progressive mines 
Dr Tristram knows the East as few do know it, and he “ What is an epigram ? a dwarfish whole, | eannot fail to be wonderfully remunerative at present 
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PEN AND PENCIL. , Now ready, 2 large Vols., including the supplement, 
By the Author of “Spanish Pictures.’ Imperial 8vo, with about 800 Wood Engravings, cloth, NEW SERIES. 
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At all Booksellers. 


BENTLEY’S FAVOURI 


With Illustrations. Crown 8vo. 


6s each. 


BESSY RAINE. By Mrs Henry Woop. 
VERNER’S PRIDE. By Mrs Henry Woop. 


ROLAND YORK. By Mrs Henry Woop. 


MRS GERALD’S NIECE. By the Hon. Lady GrorciaNna FULLERTON. 
| RED AS A ROSE IS SHB. By Author of “ Cometh up as a Flower. 


BREEZIE LANGTON. A Sto 


of °52 to ’55. 


By Hawiey SMart. 


LADY ADELAIDE’S OATH. y the Author of “East Lymn.” 


ANTHONY TROLLOPE’S 
TOO STRANGE NOT TO 
| UITS. By the Author of “ Initials.” 


|EAST LYNN. B 


Mrs Henry Woop. 


E CLERKS. 
BE TRUE. 


By Lady Grorc1ana FuLierton. 


THE CHANNINGS. By the Author of “ East Lynn.” 
MRS HALLIBURTON’S TROUBLES. By the same Author. 


'THE INITIALS. By the Author of “Quits,” 
‘COMETH UP AS A FLOWER. By the Author of 
SENSE AND SENSIBILITY. 


‘MISS AUSTEN'S 
| = EMMA. 


“ At Odds,” Xe. 
“ Red as a Rose is She.” 


PRIDE AND PREJUDICE. 
MANSFIELD PARK. 


NORTHANGER ABBEY AND PERSUASION. 
LADY SUSAN AND THE WATSONS. 





RICHARD BENTLEY AND SON, NEW BURLINGTON STREET. 


SUDDEN 


MOURNING. 


Messrs JAY are always provided with experienced dréssmakers and milliners, ready to 
travel to any part of the kingdom, free of expense te purchasers, when the emergencies of 
sudden or théerpected mourhing; require the immediate execution of mourning orders. They 


take with them dresses, bonnets, and millinery, besides materials 


at ls per yard and upwards 


from the piece, all — in plain figures, and at the same price as if purchased at the London 


General Mourning Warehouse, in Regent 


street. Reasonable éstimates also given for household 


mourning at a great saving to large or small families. 
Messrs JAY, having adopted a fixed tariff, publish the following epitome of the charges for 
DRESSMAKING. 
8 


@ BIitt...,...--cccecoorecccere 10 
cks of Crape or Fahey 


d 

6 

6 
Making Bodice and Mourning Skirt into Band... 6 
Making Widow's Bodice, 0, do .4.6.1.4........0008 0 
Mounting Skirt into Band, with Alpaca Pocket... : 

2 

0 

8 

6 


Mounting do, do, with Black Silk Podkét ......... 
Mountitg do, do, without Pocket ...,.. 

Silk Body Lining ............-.sessecsesesese 

Silk Sleeve Lining : 


Making Garibaldi 
Making Low Bodice 
Sundries 
Tucker, Braid, and Trimmings extra. 


~ 
PBOSCADSOAR Ss 


JAYS, THE LONDON GENERAL MOURNING WAREHOUSE, 
245, 247, 240, and 251 Regent street, London. 


FFICES AND BUSINESS 
PREMISES.—Messrs ST QUINTIN and NOT- 
LEY’S MONTHLY LIST of OFFICES, Warehouses, 
Shops, Cellarage, and Man Premises, in the 
City and elsewhere, may be obtained (gratis) on appli- 
cation at their Auction and Estate Offices, 27 Royal 
Exchange. 


ALLEN’S PORTMANTEAUS. 
seme 37 STRAND, LONDON 


LADY'S DRESS BASKETS 
NEW DRESSING BAGS. 
DBSPATCH BOXES. 
OVERLAND TRUNKS 
CAMP AND BARRACK 
FURNITURE, &c. 


NEW CATALOGUE OF 500 
ARTICLES POST FREE. 


PRIZE MEDAL 


DRESSING BAG. For General Excellence. 


BY ROYAL LETTERS PATENT. 


TO SHIPPERS AND EXPORTERS. 
MILNERS STRONG HOLDFAST 


AND FIRE-RESISTING SAFES, CHESTS. 
STRONG ery fee DOORS, with all their Latest 


ts: Liver pool, Manchester , 

don depot, 47a Moorgate 

—_ Gin near the Bank of Engiana. Circularsfree 
y pos 


TO WHOLESALE AND RETAIL GROCERS 
AND DRUGGISTS. 


GLENFIELD 
STARCH, 


Exclusively used in the Royal Laundry. 


This Starch, which is so universally sold and used, 
may be obtained in any quantity suitable for the trade, 
and packed in boxes of various sizes, from 14 lb to 3 ewt 
each, according to order, in packets from 1 oz to 2 Ibs. 


PACKING BOXES FREE. 


Carriage paid on 2cwt and upwards, to London, Leith, 
Liverpool, Bristol, and Newcastle-on-Tyne. 


SAMPLES AND PRICE MAY BE HAD FROM 
Messrs WOTHERSPOON and co., 
68 Queen street, London, E.6., 


OR 
Messrs ROBERT WOTHERSPOON & CO., 
Wholesale and Export Confectioners and Biscuit 
Manufacturers, 
Kinning Park, Glasgow. 


TE NOVELS. ‘[ostRateD 


price ls, the 
OOK OF 
With Coloured Plates, of Celebrated Prize Birds of 
every Breed, recently Painted from Life expressly for 


RIGHT’S NEW LW ON PO 
Ww j a Patt ULTRY 


| this Work, and numerous W 


The Text by Mr L. WRIGHT, 
Author of “ The Practical Poultry er,” &c, 
Lanxp anp Warer says :—“ Without doubt the nearest 


fe of illtistrations that ha et ’ 
Cassell, Petter, and Galpin, Ludgate hill, ote, E.c. 
Now réady,; price 10s 6d, the SECOND 
’ mad vi - re , 
CRACRORT'S INVESTORS, AND 
r PURCHASES AnD SALES. . 
With jCalculations adapted to every Investment. An 


additional portion especially adapted for the Legal 
Profession, containing Forms of Entry for Freehold and 


missory Notes ; Mohey 

. The object of 

every Invéstor to keép a sy8tematic Record, producible 
ina Courtof Law, of every investment transaction 
entered into.j No such record was in existence previous 
to the first edition. 

CRACROFT’S CONSOL-DIAGRAM, 


Showing the Highest and Lowest Prices of Three 
per Cent. Consols each from the French ution 
of 1789 to the Franco- n War of 1870, with the 
_— and ee te Atetuee tmp beg 3 of 
reat Britain; the Yea of the Rate 
of Discount, and Tabulated Statement of the prineipal 
Events affecting the Pricés of Stotks. 
Price 28; or, mourited on roller, $s 64. 

London: manages Wilson, Publisher, Royal 


Bernard Cracroft, owere Drebes 5 Austinfriars, B.0. 


THE 


PALL MALL BUDGET. 
Being a Weekly Collection of Articles 
printed in the Pall Mall Gazette 
From day to day. 

WITH A FULL AND WELL-DIGESTED 
SUMMARY OF NEWS. 


PRICE SIXPENCE, UNSTAMPED. 


The PALL MALL BUDGET is a Weekly 
Publication containing a collection of the Ori- 
ginal Articles that appear in the Pain Mau. 
GazeTTs from day to day. To this is added a 
concisely written Sammary of News, with a 
full list of Births, Deaths, aud Mafriages, and 
copious éxtracts from the London Gazette. It 
is, therefore, a Weekly Newspaper, as well as 
é nee of Affairs, Political, Social, Literary, 

c., wes 

This weekly edition of the Patt Mat 
GaZETTE is specially prepared for the conve- 
nience of persons resident in the remoter dis- 
tricts of Great Britain, on the Continent, 
America, India, China, Australia, and other 
om — t_- has now been in existence 

or more than three years, and has thorough! 

justified the intentions and expectations of the 
Publishers. Its cireulation in London is not 
great; but it is sent in li numbers into 
country houses at home, while its sale in 
India, Awerica, and the Colonies is very con- 
siderable, and is constantly increasing. In 
short, its circulation is larger than that of any 
similar journal, one only excepted. 

This is probably accounted for by the cir- 
cumstance that while the character of its 
writing is like that of the Saturday Review, the 
Spectator, and similar journals, the range and 
variety of its observation are greater. This 
will be seen by the fact that, on a average 
computation, each number published last year 
contained five leading ‘itation, sixteen papers 
on various topics of interest (social, commer- 
cial, political, literary, atid artistic), several 
im t letters from abroad, four reviews, 
aud forty-one “Occasional Notes” or para- 
graph comments on as many of the passing 
topics of thé day. These, with the Summary 
of News, form @ paper unequalled in a 
and variety of matter. As to its excellence, 
the reputation of the Part Matt GazerTe 
speaks sufficiently. It may be added, perhaps, 
that the PALL MALL BUDGET is handsomely 


T is pub! 
the 
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COMMERCIAL HISTORY AND REVIEW OF 1871. 
KEITH, PROWSE, AND COS MUSICAL 
IN STRUMENT S. 





a 


87 


BAsK OF SOUTH AUSTRALIA. 
Letters of Credit and Bills issued upon Adelaide and 
the principal towns in South Australia. Drafts 
terme APB at fe Otoas £4 Old Broad wrens EC. 


Sra 
16, 1872. 





































4 


ae $$$ PURDY, General Manager. 
PRR CRTS of ll descriptions, for sale or hire, at the most mbdetate prices: | T° ANDERS. MERCHANTS, AND 


m hyd sarc : 
of —— consulted by great care in ee ST et ahd the interest 


for Bale, and for nad Oe 
as well as by the most liberal shed, a variety of * FAMILY 


*," This will be found the best and 
purchase for Merchants and oth 
factured by the great makers. 

LEXANDRE’ 
A ye bane rae MEDAL HARMONIUMS, and the NEW 


» may be seen in all varieties, for church, drawing- 
room, and cottage, from 5 to 200. ineas, ? wing 
heme, 3 Ceeadie guineas, new and second hand, at the City 


LUTES.—The NEW MODEL FLUTE (old fingering), for beauty and volume 
of fone unsurpassed, 34 guineas and 7 guineas. ‘Also Rudall and Oo.’s Prize 
edal utes, new and second-hand. A great variety of second-hand flutes of all 

fingerings At KHITH, PROWSE, and 00.’S Manufactory, 48 Cheapside. 

ICAL BOXES by NICOLE FRERES—KEITH, PROWSE, and CO 

Mee importers, offer parties seeking really fine, well-tuned instruments a 

selection of more tham 300 boxes, with all the recent improvements, from £4. Small 

hoxes, 5s 6d to 638. — 1 melodiums for children, playing Quadrilles and 
altzes, 2 and 3 guindas. t direct to 48 Cheapside, Eatlen, 

USIC INSTRUMENTS for the million, manufactured by KEITH 

PROW SE, and CO., expressly for amateurs, with the view of Gilievating and 
encouraging a taste for the practice of social music. Flutes in coeus wood, with 
eight keys and slide head; 2 is; Concertinas, 48 keys, English, 42s; English model 
Germaii, 21s; Cornopean, with crooks and case complete, 25s ; Violin, full size, and 
bow, 12s 6a. All new music, and every classical and popular publication. No 
agents. Remit direct to 48 Cheapside. 


OTICE.—Italian stfitigs for Violin, Violoncello, and Harp—KEITH, 
PROWSE and Co, beg to inform their patrons that they have just received a 
UPPLY of NEW STRINGS from Rome direct.—48 Cheapside, &c. 


most economical plan of 
ers requiring mstruments manu- 


MISCELLANEOUS SECURITIES. 
Land of Marseilles Debentures, Coa- 


federate , Royal Sardinian, Swedith, and Varna 
Shares, Parchased or Sold. Also Alexandra, 
‘ Guildhall, antl other Hotel and 
Alhambra Shares. Miscellaneous Securities Purchased 
or Sold at the market prices of the day.—Apply to 
Thomas Bensusan, 75 Old Broad street. 


we 


PROFITS OF SHIPOWNING IN 
THE The rates of dividend the 


NORTH.—* 





—Ecoyomist, Sept. 30,1871, Shares in Steamers now 
running or building BOUGHT and SOGD by DREWRY 
and SPENCE, Stock Share, and Steamship Brokers, 
Newcastle-on-Tyne. 


HE NATIONAL GUARANTEE 
AND SURETYSHIP ASSOCIATION ted). 
Heap Orfice—3B n i 
Orrices mm Loxsos {re King William ‘afvit, EC. 
RUSTEES 





Sir David Baxter, Baronet, of Kilmaron. 

Laurence Robertson, Esq., late Cashier of the Royal 
Bank of Scotland. 

dy eenid Mackenzie, ta Managér, Cotimercial Bank. 


can, alee National Bark. 
W. T. Thomson, , Standard Life Assur- 
ance Company. 


This Association provides Security for the Intro- 
missions and Pisa of Persons in Situations of Trust 
d undertakes all descriptions of 
Guarantee Business at Moderate Premiums. 
awaGeRr—GEORGE TODD CHIENB, AO, 


[JEBENTURES AT 5, 54, AND 6 
PER CENT. 


KEITH, PROWSE, AND CO. 
CITY AGENTS 
FOR THE ROYAL ITALIAN OPERA, 


CEYLON COMPANY (LIMITED). 

The Directors are pregeret to Issue VEBENTURES 
to replace others falling due, viz.,for year at per 
cent., for 3 yéars at 5} per cent., and for 6 years at 6 per 
cent. per annum, algo for longer periods on termsto be 
ascertained at the office of the rp! 

R. A CAMERON, Secretary. 
Palmerston buildings Old Broad street, E.C. 


(OMPTOIR D'ESCOMPTE DE 
PARIS. 


Incorp ratéd by National Decrees of 7th and Sth of 
=aaeet red 


beg to inform their Patrons and the Public that 
BOXES, STALLS, AND ALL TICKETS, 
in the best positions, for the 


OPERA, THEATRES, CONCERTS, AND EVERY ENTERTAINMENT | ee eestor ert 


by the Intershtional Convention of 
ee, Capital fully paid eaiooo ‘ 
; apital fully paid ap .....1. 000 1 300,000 
ALSO EVERY EEQUISITE INFORMATION, _ francs, 


Reserved fund ........0seseres 20,000,000 ... 800,000 


may be obtained at their Establishment, thereby saving the time, trouble, and Baap Cossieee SSS Siigun cane 


expense of personal application at the various Box Offices. 


Country Residents requiring seats for the above are respectfully informed 
that Telegrams and Post Orders receive immediate attention. 


at— 

Lyons, Marseilles, onl Nantes (France), Alexandria 
(Egypt), Calcutta, Bombay, Shanghai, Hong Kong, 
Saigon (Cochin-China), Bourbon Reunion), and 
Yokohama (Japan). 

Lowpos BANKERS. 
The Union Back of London. 
Lospow Aeencr—14% Leadenha! reset, £.C. 
Manaeer—Theos. Dromel. 





CITY ACADEMY 
FOR THE STUDY AND PRACTICE OF MUSIC. 


ROYAL MUSICAL REPOSITORY, 
48 CHEAPSIDE. 


The London Agency grants Drafts and Letters of 
Credit, and purchases or collects Bills payable at the 
above-named p 
The Agency will conduct banking business of every 
description with the Continent, India, Chifa, &e., &., 
&c. upon terms to be ascertained at the Office. 


=e . ch .: eiheoe wo | 
KINABAN S LL WHISKY. | 
This celebrated and most deli¢ions old mellow 
spirit is the ve 
CREAM OF IRISH WHISKIES, 
In quality a perfectly , and more whole- 
some 


nm the finest Cognac Brandy. 
Note thé words— 


FIRST-CLASS PROFESSORS attend Daily to give Instruction in Singing, 
on the Flute, Pianoforte, Cornet, Harp, Guitar, Violin, Violoncello, Banjo, ke. 


TERMS, which have been arranged upon an academical basis, may be known 
on application at 48 Cheapside. 


TRITH, PRO NSE, and CO. undertake to keep Pianofortes, Harmoniums, 
Or, ae &c., in al "a good order, in London or the country, at an annual 
nahienie charge. 





ILLE PARTIES Supplied with First-rate Performers, and Bands BELFAST, of same qualty as that sapplied to 
Proved Fee in Town, 21s. Country Engagements according to Distance. ton of 1865, Paris Echbition of Tat and mow rete 
EVERY PUBLICATION OF MERIT AS SOON AS ISSUED FROM THE PRESS, | Write, the House ot Lords, te anal of uch 


a ss SSS 
CITY ROYAL MUSICAL REPOSITORY, 48 CHEAPSIDE, E.C. 
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ECONOMICAL 


Designed to obviate entirely the objections made to Kitcheners of the ordinary description. 


i 
; SMOKY CHIMNEYS their CURE and PREVENTION. 


eo 








ye COMMERCIAL HISTORY 


LONDON, 1851—PRIZE MEDAL. 
PARIS, 1855—FIRST-CLASS MEDAL. 





FRED* 


|| thoroughly effective and durable. They are very economical ; 


|| ventilate the Kitchen. The Ovens are more equally heated than in the ordinary Kitcheners, and roasting can be done in front 
| of the fire if desired. The various sizes suited to different Establishments, and one in action, may be seen daily at 


| Messrs EDWARDS and SON'S 49 GT. MARLBOROUGH STREET, REGENT STREET, LONDON. 


Prospectuses forwarded, per post, free on application, Prospectuses may also be had relating to the additional 
| branches enumerated below :— 


i j 


{| GRATES. 


| IMPROVED ECONOMICAL GRATES, constructed on | GREATLY IMPROVED KITOHENERS, constructed with 


thoroughly sound principles for economising Fuel, diffusing heat, 
and preventing inconvenience from Smoke. 


i 

| PORCELAIN TILE GRATES, in which Iron is rejected m 
favour of Fire-brick for the interior of the Grate, and Tiles or Slabs 

| in Porcelain, Encaustic, or Majolica Ware are used for the decora- 

tion. The prices of these Grates allow of their introduction in any 
| Chambers whatsoever where a fire is required to be used. 


IMPROVED INDEPENDENT GRATES and DOG 
GRATES, in very great variety of Medieval and other designs, the 
interior of the Grates being lined with Fire-brick, and Tile Sides 
and Tile Hearths provided for the decoration of the Fireplace. 


IMPROVED FIRE-LUMP GRATES, specially adapted for 
use in Charitable Institutions, Schoolrooms, Workhouses, Railway 
Stations, Servants’ Offices, &c. 

|| IMPROVED SMOKELESS GRATES, adapted to prevent 
the formation of Smoke, to economise Fuel, to diffuse heat, to burn 

for many hours without attention, and to avoid Chimney-sweeping. 
| | STEPHEN’S & KING’S!PATENT GRATES. Steel and 

Ormolu Grates with Fire-lump Interiors. Improved Sham Grates. 
Berlin black and fine cast Mediwval Grates, with Fire-lump Interiors. 
‘| 


IMPROVED VENTILATING GRATES, for furnishing in 
the Apartment a supply of Fresh Warm Air. Captain Galton's 
| Ventilating Grates. 





STOVES. 

|' PATENT GILL AIR-WARMERS, for warming the Halls 

and Staircases of Dwelling-houses and for Warming Churches; 

made of a capacity to heat from 3,000 to 60,000 cubic feet, and to 
burn with either ascending or descending Flues, and through the 
night, if required, without attention. 

PORCELAIN TILE PEDESTAL STOVES, with open Fires, 
handsomely decorated with Porcelain, Encaustic, or Majolica Ware, 
for use in Halls, Shops, Cabins, &. These stoves are now made 
at much less prices than formerly. 


| 
1 
1] 
| PIERCE’S PYRO-PNEUMATIC STOVES, with Fire-brick 


Interiors and Warm-Air Chambers, made to give a supply of fresh 
wholesomely Heated Air. 


‘DR ARNOTT’S SLOW-COMBUSTION STOVES, for use 
1| in Halls and Show-rooms, where a Fire is required to be kept per- 
t} petually burning. They require attention twice in the course of 
i Twenty-four Hours only. 
|| GOLDSWORTHY GURNEY’S STOVES, for use in Churches 
and other Public Buildings. 


i 
1 
i 


| OUR DOMESTIC FIREPLACES. A New Edition, entirely 
re-written, enlarged, and adapted for Popular Reading, the additions 
completing the Author’s contributions on the Domestic Use of Fuel 

and on Ventilation. By FREDERICK EDWARDS, Jur. Royal 

8vo, with 149 Illustrations, and a Portrait of Count Rumford, 12s, 

“Tt bears on every page the mark of careful research, and abounds to such an extent 
with useful matter, that we should desire to see it studied and its contents brought 


into actual practice by all tho e who are in any way concerned with the important 
branch of domestic economy on which it cent" —Onmunnnes News. er 


By the same Author, 


Sixth Edition, Revised, royal 8vo, with 40 Illustrations, price 3s 6d. 


“ Attention to the facts Mr Edwards has indicated will save landlords and house- 
holders a deal of trouble, expense, and anxiety.”—Bui_pine Nrws. 





“LONDON : LONGMANS, GREEN, AND CO., PATERNOSTER ROW. 








EDWARDS 


TILED KITCHENERS. 











AND REVIEW OF 1871. 


LONDON, 1862—PRIZE MEDAL. 
DUBLIN, 1865—PRIZE MEDAL. 


AND SON’S 






These Kitcheners are 
they give no oppressive amount of heat ; and they properly 


COOKING APPARATUS. 


Tiled Doors and Tiled Surfaces, and especially adapted for econo- 
mising Fuel, for effectually heating the ovens and Hot-plate, for 
enabling roasting to be done in the most nanatianl manner 
in the Roasting Ovens, but in front of an open fire if desired; also 
for effectually ventilating the Kitchen, and preventing the old 
inconvenience to servants of excessive heat. 


STEAM COOKING APPARATUS, on v economical 
arrangements, for cooking for from 100 to 1, persons, and 
adapte i for use in Hospitals and other Charitable Institutions, 
hebecnscg or Retail Establishments, Public Schools, Prisons, Work- 

ouses, &c, 


OPEN-FIRE KITCHEN RANGES, of excellent manufac. || 
ture; Smoke Jacks, Pastry Ovens, Steam Closets, Hot Plates, 
ati Stoves, Cottagers’ Cooking Stoves, Nursery Boiler 

toves, &. 





ENGINEERING. 
WARM BATHS, erected with Hot, Cold, and Waste Pipes; 
Hot-water Cistern and Circulating Pipes heated from the Kitchen 
Boiler, so that a Bath may be had at any moment of the day. Hot 
Water furnished, if required, by the same system, to Wash-hand |} 
om a —— Sculleries; or made to circulate 
ugh coils of Pipes for giving heat t 
eer pe giving o & Hall, a Conservatory, or 
HOT-WATER CIRCULATION, for Heating Churches and 
other Public Buildings and for Conservatories ie for the Halls, 
Staircases, and Passages of large Private Residences, and for con- 
tributing Heat, if required, to Drawing-room, Dining-room, Library, 
~ Billiard room, with handsome Ornamental Cases to cover the 
pes. 
LAUNDRY APPARATUS, erected for the entire operations 
of Washing, Drying, and Ironing the Linen of Large Houses and of 


— Establishments. Washing Coppers and Ironing Stoves of all 
inds, 


LIFTS for Hotels and other Large Establishments ; also on a 
small scale, as admirably adapted to add to the convenience of 
Private Families. 


LAVATORY APPARA 
tos: Shale, Mamaia ean with the latest improvements, 





Messrs EDWARDS & SON furnish Estimates i 
tuitously 

for the Erection of Works in any of the branches they eee 

and they saappces nt and Plumbers’ work it preferred. They 
nd to any part of the Country for the purpose of preparing Esti 

and giving those who consult them the benefit of thetr Geotenes ont 

advice, and they guarantee that whatever they undertake shall be 

signalised by excellent workmenship and efficient action. 





‘MR EDWARDS'S PUBLICATIONS ON WARMING AND VENTILATION’ 


THE VENTILATION of DWELLING-HOUSES d 
. the 
UTILISATION of WASTE HEAT EPL. 
Royal 8yo, with 107 Illustrations, 10s ig 2c cles as 


“A book which, by its cl 
marvel in this boch-asching age ieee nen and modest bulk, is almost 4 


—— pEXTRAVAGAN T USE of FUEL in COOKING 

ara With an Account of Benjamin Count of Rumford 

_ is ie Systems, and Numerous Practical Suggestions 
pted for Domestic Use. Royal 8vo, with 47 Illustrations, 5s. 


“ Mr Edwards writes excellently, witho : 
say that he has done his tly, without technical 
persons.”—Patt Mau 


and may fairly 


towards ty or obscurity, 
AZETTE. making the subject intelligible t» unscientific 





| LONDON: LONGMANS, GREEN, AND CO., PATERNOSTER ROW. 
(a ae ae ey Aa er Tuomas Harper MeREpitu, of 340 Strand, at the Ecoyomis 
Middlesex —Saturda: 


St Mary-le-Strand, in the County of 


y, March 16, 1872. Uflice, 340 Strand, in the Parish of 


eaesSs=«=@mNR)Raaoa)”0 
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